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“4 ~—s desire of the British government 
_— tosee amore uniform flow of wheat 
t from Canada to the British market. 
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peearty r of shipping space from 
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in bulk. ae Is in question, 
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getting any cheaper 
spite of low levels to 
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3 on both sides of the Atlantic, 

a in spite of the fact that both 

ce and n wheat have 
; ped into the market at the 
prices sinc? the war, the 

‘middleman is not - oom on the 

_ benefits of low wh lesale rices 

_ to the consumer, forthe price of 

has remained tht same. Mr. 


bread 
_ Wise’s proposed solution is based on 
_ the statement that the world grain 
_ trade has largely cha: in recent 
years, and instead of there being a 
multitude, of buyers and sellers 
ec few of 
Canada 


: organ- 

large part th ner 
very ' of the no 
country, while in Australia there 
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me — salting. Mr. 
sugges at purchasing in 
should be concentrated 
hands of a board representing 
grain trade, the British farmer 
the consumers. With such a 
Mr. Wise suggests that cheap- 
er bread and a higher price for wheat 
would both be possible. 


gee Srit another problem, and per- 

__. haps this is the most serious one 

_ with which the pool delegates will 
have to attempt to deal while in Eng- 
land is the ene which has been 

_ aroused both in England and on the 

continent against North American 
wheat from the feeling that this con- 

_tinent has been attempting to hold 
up the consumer abroad. To what 
extent this feeling has been spon- 
taneous or to what extent it has been 
deliberately fostered is gtill a 
matter of some doubt, but its ex- 
istence is a well established fact. 
The Saskatchewan wheat pool broad- 
cast made the following reference to 
the matter: after pointing out that 
pool representatives would have the 
responsibility of clearing up. mis- 
understandings: 

“Such criticism as the pools have 
had during the past few months is 
largely due to a lack of knowledge 
of our organization and a lack of an 
understanding of the purpose of the 
wheat pool. No doubt our relations 
with the people of Great Britain will 

‘ be more friendly when they under- 
stand that the object of the wheat 
pool is to get a fair return for the 
producer of grain without in any 
way intending to harm the interests 
of the consumer.” 
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ported that bakeshops in Great 
8 Britain have been displaying signs 
a * reading, “We do not make bread 
from American flour.” More recent- 
ly reports have reached this side 
to the effect that bakeshop signs 
have been seen reading that Canadi- 
an pool wheat is not used. The ex- 
planation, according to one observer, 
~ is that in recent months the British 
loaf has been an inferior article 
compared with what used to be sup- 
plied when a large percentage of 
; Canadian wheat was used in the 
-§, flour. The consumers might have 
4B «objected had they not been furnish- 
3 ed with an explanation that would 
%  4ppeal to them, but when the lack 
_ of quality in flour is apparently 
- based upon a patriotic desire of the 
baker to keep the consumers from 
7 exploited by the farmers of 
the United States and Canada they 
can be made to accept the inferior 
loaf. Under such conditions, accord- 
ing to this view, hy the baker who 
has chiefly profited from the situa- 
‘tion. This much is sure, that neither 
- Canadian or United States wheat 
has been going into the British loaf 
m any considerable quantities for 
Many months, and unless we have 
_ Seen astray for many years in our 
pinion of the high quality of Can- 
_‘adian wheat, and the baking 
» strength it contributes to flour, the 
cs (Continued on page 2, col. 6) 
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PAGE-HERSEY |Massey-Harris Report 


MAY REPORT 


$15 P ROFITS|1: Dividend Earned, as Expected, Operating Surplus SEEN 


Suggested Dividend to be 
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. Basis of $5 


NO SPLIT-UP LIKELY 


Preferred Issue Has Been 
Largely Converted Into 
Common; West. Busi- 
ness Extends 
















Considerable interest will attach 
amongst speculators and investors 
alike in the developments which may 
occur at the annual meeting of Page- 
Hersey Tubes, scheduled to take 
place next Tuesday at Crowland, a 
suburb of Welland, Ont. The man- 
agement of the company never has 
been profuse in the amount of infor- 
mation it purveyed to its sharehold- 
ers between the dates of these annual 
gatherings and the situation in this 
respect is not at all changed at the 
present time. 

For several months the sharehold- 
ers have been looking for both an 
increase in the dividend and a split- 
up in the shares but both of these 
announcements have been withheld. 
The prevailing impression is. that, 
while an increase in the dividend to 
$5 a share as compared with the ex- 
isting dividend of $4 per share is not 
at all improbable, there is less likeli- 
hood of the directors altering the 
capital structure in any way. Sug- 

tions that some action of this 

‘ind might be taken have been per- 
sistent for several months but those 
closest to the management are not 
looking for any such change. 
Western Oils Help 

Earnings during the past year are 
believed to have run between’ $14 
and $15 per share, a figure that will 
compare with $11.29 for 1928. Bal- 
ance sheets, however, are proverbial- 
y mercurial, and it is difficult to 
predict just what the actual results 
will prove for the common share- 
holders.. A feature that affects this 
situation is found in the fact that 
a very large proportion of the re- 
maining preferred shareholders in 
1929 exercised their conversion priv- 
ilege. This process was hastened 
when early last year, the company 
increased the dividend to $4 per 
share, The 7 per cent preferred 
issue was convertible into common 
on a basis of two shares of common 
for each preferred, so that it was 
natural that the holders of the senior 
issue should wish to change their 
position, especially in view of the 

us experience of the~com~ 
pany and its not less promising out- 

k for the future. 

An exceptionally profitable factor 
in. the company’s business latterly 
has been found in the amount of pi- 
ping supplied to the company’s sink- 
ri wells in the Turner “Valley oil 
field of Alberta. Most of this class 
of material used by the various con- 
cerns busily engaged in extending 
the scope of their operations has 
come from the works of the Page- 
Hersey company. Casings, upon 
which the profits are less pro- 
nounced are principally imported 
from the United States. 


ALLIS CHALMERS 
AND COCKSHUTT 
CONCLUDE PLANS 


Negotiations by the Cockshutt 
Plow Company for a contract, under 
the terms of which it would have the 
rights for the distribution of Allis- 
Chalmers tracto?s in all the Prov- 
inces of the Dominion, have been con- 
cluded, the agreement having been 
signed: early in the present week. 

This new connection opens up a 
wide vista for the activities of the 
Cockshutt Plow Company, already 
famous as manufacturers of trac- 
tion plows, seeding and cultivating 
implements and practically all kinds 
of farm equipment. The addition of 
tractors to the line is, in consequence, 
of the utmost importance to all in 
any way associated in the Brant- 
ford enterprise. ‘ 

The success of last year’s farming 
operations in Ontario and Quebec 
was -due largely to the modern 
methods made possible by power 
farming machinery and the demand 
for tractors has been steadily in- 
creasing in those provinces, espec- 
ially since the inception of the 
smaller types of tractor. A similar 
demand is now making itself felt in 
| the Canadian West and in the Mari- 
i time Provinces. 

The contract made by Cockshutt 
Plow with Allis-Chalmers should 
enable distribution to be made to 
every section of the Dominion with 
greater ease. Better facilities for 
obtaining tractors also will be avail- 
able to farmers throughout Canada. 

Canadian farmers have found that 
by adopting power farming methods 
they can eliminate much costly and 
unsatisfactory labor, thus completing 
their operations on a more effective 
and economical basis. This may 
account for the fact that tractor 
sales alone in 1929 in Manitoba, 
Saskatchewan and Alberta reached a 
total of 17,143, making 66,220 trac- 
tors now in operation in these three 
provinces. ; 

Those acquainted with the Cana- 
dian implemerit business feel that 
there is a very promising future for 
all the companies producing power 
farming machinery and that their 
sale will tend to further extend both 
the importance of these companies 
and their earning power. 


Mining Stocks Advance 

The weighted index number of 17 
mining stocks computed by the Domin- 
ion Bureau of Statistics on the base 
1926 equals 100 was 80.0 for the week 
ending Jan. 23, as compared with 78.0 
for the previous week. Eleven gold 
stocks rose from 56.6 to 58.4. Gold- 
copper stocks represented by Amulet 
and Noranda rose from 189.3 to 192.5. 
Four silver and miscellaneous stocks 
rose from 49.8 to 50.2, 
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To Show Higher Profit}; NEW OFFER 


| Will Be More T 


han Double That 


of Last Year 


Massey-Harris common stock has 
moved up somewhat in the last week 
in sympathy with International Har- 
vester, which has been recommend- 
ed, along with J. I. Case and one or 
two other United States agricultural- 
implement stocks, as a promising 
purchase in view of the increase in 
mechanized farming. 

Massey-Harris was classified by 
one U. S. statistical service as being 
in an indeterminate position because 
of the fact that present dividends 
are in excess of the operating profit 
of $2.13 per share reported for the 
year ended November 20, 1928. It is 
understood that the company de- 
clined to answer a number of ques- 
tions relating to current earnings 
and prospects and sales plans for the 
present year. 

As is well known to readers of The 
Financial Post, the Massey report 
for the year ended November 30, 
1929, is expected to show earnings 
from operations, after all charges, in 
excess of the dividend of $3 per share 
on the common stock. 

Operating Profit Double 

Such a condition, it is pointed out, 
will be nothing less than phenomenal 


in view of the fact that the company 
at the present time has outstanding 
50 per cent more common shares than 
at the end of the previous year. This 
will mean earnings of more than 
double the operating profits of the 
previous year. Included in the net 
income of a year ago was $835,218 
received from the sale of assets, 
which brought the income available 
for the common shares to $3.85 per 
share. 

The increase in operating profits 
comes after a year of a short crop 
in Western Canada. The Canadian 
business as a whole comprises about 
40 per cent: of the total done by the 
company. It is said that the com- 
pany was especially successful in 
the tractor business in 1929 and that 
the implement trade in general was 
excellent in the Argentine and in 
Germany and France. 

The report is expected in about 
two weeks. Reports from the foreign 
subsidiaries have been somewhat 
slower coming to hand than is usual. 

While collections throughout 1929 
were good, it is reported that the 
Canadian collections have been slow 
since the turn of the year. . 





BRAZILIAN 


C. G.I. TRUST 


STOCK SHOWS | ARRANGES TO 
RESILIENCY| PAY DIVIDEND 


Market Followers Look for|Plan of Reorganization 





Further Display of 
Strength 


The strength which developed in 
the stock of Brazilian Traction dur- 
ing the past few days, and which 
has carried that issue to a new high 
level for the present year, has been 
due, not so much to the continuous- 
ly good showing in earnings made 
by the company over a period of 
many months, as to the expéctation 
entertained in various quarters that 
the economic situation in the Repub- 
lic of Brazil is making a ‘progres- 
sive change for the better. 

The milreis, which was stabiliz- 
ed some years ago around 12 cents, 
experienced a drop last autumn to 
about 11 cents, following the dislo- 
cation of trade in the Republic of 
Brazil as a result of the over-pro- 

of - coffee. Latterly ex- 
change has been strengthening up, 
so that there are those who are 
looking for a favorable announce- 
ment regarding the coffee situation. 

There is also talk of an internal 
loan in Brazil, which would work 
tothe advantage of both the Gov- 
ernment and the people. 

The Brazilian Traction, Light and 
Power Company is almost certain 
to make a considerably better show- 
ing for the fiscal year ended De- 
cember 31, 1929, than was the case 
in the previous year, when $1,847 
was earned on each preference share 
and $6 paid. It was in 1928 that 
the change in capitalization occur- 
red, so that two quarterly dividends 
of 1% per cent were paid on the 
old ordinary shares of $100 par val- 
ue, making $3.50 per share, and 
two quarterly dividends of 44 cents 
on the new ordinary shares of no’ 
par value, these payments totalling 
88 cents. 

The company has just issued a 
statement of the earnings for the 
past year. This shows the aggre- 
gate gross earnings for the 12 
months to have been $49,351,215, an 
increase of $6,576,402, while the net 
earnings were $28,052,962, an in- 
crease of $3,183,632. As these fig- 
ures are subject to provision for 
depreciation and amortization, it is 
impossible to state what the amount 
will remain to be applied to the com- 
mon stock. The accounts are now 
being compiled in Rio de Janeiro and 
it will probably be along in March 
before they are received at the 
head office in Toronto. The financ- 
ial statement is usually available 
in May. 








Splits Shares With 
Cash Payment 


_ The plan under which a reorgan- 
ization of the Canadian General 
Investment Trust is to take place has 
received the approval of its directors 
—four no par value shares of the 
re-organized company, plus the sum 
of $2, being given for each share of 
the new company. 

Action in this respect follows the 
decision of the Second Canadian Gen- 
eral Investment Trust, foreshadowed 
in The Financial Post two weeks ago, 
to adopt a similar policy, granting 
four no par value shares of the new 
company, plus a cash payment of $1, 
for each share of the present com- 


pany. 

The $2 distribution announced by 
the Canadian G Investment 
Trust is understood to be given in 
consideration of the! fact the divi- 
dend due on January 1 was not paid. 
The company, it will be recalled, paid 
$3 on July 1, 1929, so that, with the 
percent just announced, the income 

or the past year will be brought up 
to $5 per share. 

Expect Regular Dividend 

It is believed to be the intention of 
the management to place the split 
stock on a definite dividend basis. 
The rate, which has not as yet been 
determined, will be protected by the 
earnings from interest and dividends. 
The expectation is that the rate for 
the present year will be at least $5 
per share. 

The asset or liquidating value of 
the First Canadian General Invest- 
ment Trust is now $98 per share. 
The actual value would be consider- 
ably more, according to competent 
authorities. The value on the basis 
mentioned reached $122 per share in 
October last. The company’s fiscal 
year ends on January 31 next and the 
report will be ready about three 
weeks later. It will give full de- 
tails as to earnings. 

The audit of the Second Canadian 
General Investment Trust was taken 
off as of December 31, 1929, and the 
annual report is expected to make 
its appearance within the next ten 
days, when it will be immediately for- 
warded to the shareholders. The 
asset value of the shares, which was 
up to $119 per share last autumn, is 
now down to about $88 per share. 

The carrying out of the plan of 
ee already outlined will 
enable the directors to determine the 
dividend policy of the new company, 
having regard only to earnings, 





Wall Street Optimistic, 
But Situation in Wheat 


Riskin Canadian Market 


Analytical services dealing 
with the New York market have 
become distinctly more optimistic 
in tone in the last week. One or 
two of these experts have gone 
so far as to say that the business 
depression caused by, or which 
was one of\ the reasons for, the 
market slump of October and No- 
vember is now, for the most part, 
in the background. Unless one is 
able to judge how much the mar- 
ket is influenced by these analyti- 
cal opinions, it is impossible to say 
if the market has been better be- 
cause of the opinions expressed or 
if the opinions expressed are more 
optiimstic because the market is 
better. 

At any rate, New York stocks 
have moved up and a number of 
stocks which lead the Canadian 
market also have shown upward 
tendencies. 

With exceptions, it now appears 
safer for the trader and the in- 
vestor to buy than at any time 
since the rebound from the ex- 
treme lows established on Novem- 
ber 13. The exceptions are stocks 
in those companies or industries 
which are directly influenced by 
prosperity of the Western grain 
trade. 

Whether the exceptions are few 
or many, narrow or broad, in so 
far as the Canadian list is con- 
cerned, remains to be seen. 


Wheat—Canada’s failure so far 
to sell it at a good price—is an 
ominous factor. The price at the 
moment is lower than it has been 
for some months. Meanwhile, the 
cost of carrying it has been reduc- 
ing the potential net revenue of 
the holder. Two grain companies 
are reported to be in difficulties. 
The wheat pool’s position at the 
moment is not enviable. 

Would Affect Prosperity 

There still are strong hopes that 
the wheat pool and the grain trade 
will extricate the country from 
this situation. But the fact re- 
mains that the outlook is a bit 
cloudy. If, in the end, the im- 
mense stores of wheat in this 

‘country have to be liquidated at 

low prices, the effects will be 
widespread and be felt in indus- 
tries and communities which do 
not see themselves as even re- 
motely connected with the grain 
trade. 

It is a situation for the invest- 
or, and more especially the trader, 
to watch. One can be as optimis- 
tic as one likes as to the long- 
term outlook for this country— 
and the most boundless optimism 
seems justified—but there is no 
denying that big losses on the 
large amount of wheat now in stor- 
age in this country will affect 
prosperity in the coming year, if 
not longer. 





Authorizing New 
Issue 


CAPITAL NEEDS HEAVY 
Money from Stock Issue Will 





Only Take Care of 
Needs for Short 
Time 





From Our Own Correspondent 

_ MONTREAL.—Additional financ- 
ing by the Bell Telephone Company 
of Canada, through the medium of 
bonds, is forecast by the notice 
that the shareholders wil! be asked 
at the annual meeting to vote upon 
the creation of an issue of bonds, 
debentures or debenture stock of an 
aggregate principal amount of $50,- 
000,000. This is in addition to that 
already authorized. 

At present the company has an 
authorized capital stock of $150,000,- 
000, of which some $72,340,500 will 
be fully paid and outstanding by 
April 1 next. The first mortgage, 
series “A” bond issue, amounting to 
$30,000,000, is fully issued; while 
there remains only 5,000,0000 to be 
issued of the authorized $30,000,000 
of the series “B” first mortgage 
bonds. 

Only last August the company 
offered 120,000 shares of common 
stock to its shareholders in the ratio 
of one new share for each five shares 
held as of September 6, 1929. This 
money is being received by the com- 
pany in three equal installments, less 
accrued interest on the last payment. 
Income from this source will meet 
current needs of the company’s ex- 
pansion programme, but will be in- 
sufficient to take care of all the 
proposed expenditures this year, ag- 
gregating about $32,000,000. 

On the other hand the authorized, 
but unissued bonds, would only take 
care of a portion of the balance not 
covered by the new stock sold. Ac- 
cordingly ‘the company is seeking 
authorization by its shareholders of 
an additional bond or debenture 
issue, which will be sufficiently 
large to take care of proposed needs 
for some time. 

According to a recent ruling of the 
Board of Railway Commissioners, it 
will be necessary for the company to 
give two weeks public notice in the 
Canada Gazette should it decide to 
apply for approval to make any 
issue, sale or. of its cap- 
ital stock. This does not apply to 


bonds. 
May Offer Bonds 

While it is fully expected that the 
company will raise a fair proportion 
of its new capital needs through the 
issuance of common stock it is not 
anticipated that any further rights 
will be given to shareholders for 
some months. Further the manage- 
ment has kept closely to the policy 
of having an equitable ratio between 
funded debt and capital stock out- 
standing. This ratio has varied from 
time to time, of course, but has 
usually been kept around 60 stock 
to 40 bonds. The present set-up 
closely approximates this ratio. 
Hence the next financing is expected 
to take the form of a mortgage, fol- 
lowed with stock. 

Some idea of the extent of new 
financing necessary. by the company, 
is gleaned from an examination of 
the company’s programme over the 
next five years. In that time Bell 
Telephone proposes to spend $126,- 
000,000 for extensions to its system. 
The principal items, for some of 
which orders have already been 
placed, are as follows: Montreal, 
$29,853,000; * Toronto, $28,464,000; 
other cities and towns of more than 
2,000 telephones, $30,539,000; places 
of less than 2,000 telephones, $12,- 
003,000; and toll lines and repeater 
equipment, $25,380,000. 


Eastern Dairies 
Opens in Hamilton 
Eastern Dairies this week 


starts a retail milk business 
in Hamilton. The company at 


the moment is trucking the 
milk from the Acme-Farmer 
. plant at Toronto. 

Hamilton Dairies and Pure 
Milk Co., the leading units in 
that city are in process of be- 
ing acquired by the Borden Co. 


Stock Market 


20 INDUSTRIAL STOCKS 
MONTHLY 
| SEPT. 1928 te DEC. 1929 











MARKET INDICATOR 


20 Industrial Stocks High Low 
Week of Jan. 28 ......0. « 76.5 92.7 
Week of Jan. 21 .....se000 75.9 72.9 
Month of January, 1929 .... 118.8 101.0 

8 Bank Stocks 
Week of Jan. 28 ........- - 268 263 
Week of Jan. 21 .......006 266 260 
Month of January, 1929 .... 323 311 
10 Pablic Utilities 

Week of Jan. 28 ......0+. « 96 
Week of Jan. 21 .....see06 99 96. 
Month of January, 1929 .,., 123 115 


SHORTLY 


Shareholders Will Vote on 
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Ontario Government | 


Goes Through Motions 


But Delays Clean-Up 


Mining Brokerage Scandals Still Hidden as Lead- 
ing Mining Province Neglects Duty 





Lower prices prevailed in mining share markets this week and 
the previous panicky movement on the part of.a number of brokers 
to cover their short transactions has apparently come to an end 
temporarily. In some circles this is interpreted as indicating that 
these brokers feel more assured on the question of further govern- 
ment investigation of their activities and that they are not worrying 
about being forced to put their affairs in order without delay. 

There are no further developments to report this week in the clean-up 
of the mining brokerage business supposedly under way in different parts 
of Canada. Auditors representing the Ontario government are reported 
to be working on the books of a number of companies but there is no 
reason to believe that their investigations will be of a comprehensive 
nature or that they will go into the transactions of related houses, com- 
prising brokerage rings. 

First Steps Were Only Steps Taken 

A week ago the attorney-general of Canada, Hon. William H. Price, 
after having at first indicated his apparent satisfaction with the way the 
mining brokerage business in Ontario was being run, found public opinion 


too much for his complacency and undertook to join in the campaign to | P 


posse mining brokerage of many abuses that are strangling mining specu- 
ation in this country. His first step was to effect the arrest of one broker 
concerning whom a federal government department had uncovered some 
evidence. In view of information that the attorney-general must have in 
his possession, if his department has been as active in investors’ interests 
as he declares it to be, the public was entitled to expect that this arrest 
would be followed by the arrest of others. This has not taken place and 
the suspicion has been aroused that the attorney-general moved in this case 
in order to be one jump ahead of opposition politicians who also knew of the 
circumstances in the particular case and were prepared to make their 
information public, 


The attorney-general also undertook to send two experienced auditors to 


New York to study brokerage methods there. 

If the general public came to the conclusion that these steps were but 
the first steps in a complete clean-up of crooked brokers under the direction 
of the attorney-general they have no reason now to continue to hold that 
view. So far as outward evidence reveals the attorney-general has ceased 
firing. The action of the market this week lends some credence to this 
view. Short covering by bucketing brokers has apparently ceased. Have 
these brokers determined that, after all, they are safe from prosecution 
and investigation? Developments suggest it is. 


Say Government Fears to Ruin Houses 


It is reported in financial circles that the Ontario government is afraid 
of .bringing down into financial ruin one or more of the larger mining 
brokerage houses if it attempts to make them clean house without delay. 
This, the government is reputed to believe, would cause widespread injury 
to investors and is to be avoided at all costs. In view of the tremendous 
peamte made by these firms as a result of the decline in stocks they 

ucketed, it is obvious that financial ruin can only follow if the profits 
from the.r business have been taken out of the companies and put into the 
pockets of the individual partners. This money was robbed from investors 
and should be restored to them through the houses themselves. Is the 
government willing to accept the responsibility of condoning exploitation 
of the public or is it ready to hew to its very obvious task, let the chips 
fall where they may? 

The Financial Post has been privileged to see certain figures relating 
to the operations of one mining house whose methods are in question, The 
figures reveal unbelievable profits from apparently criminal actions at 
the expense of the public. It is common knowledge that these operations 
have been repeated by other houses on an even larger scale. Yet so far 
Ontario has publicly taken action against only one mining broker. 

The inaction of the government of Ontario is daily making it more diffi- 
cult to effect a clean-up. 

The Financial Post has already been informed that certain brokers are 
preparing to ask their clients to take up their stock and close out their 
marginal accounts. Obviously this request will only be made to those 
who are known by these brokers to be in no position to fulfil the demand. 
The forced selling, these brokers hope, will bring about weaker prices and 
enable the brokers to meet the demands of stronger clients who are in a 
position to take up their stock and are now demanding delivery, proffering 
the cash for their holdings. No confirmation of this information is obtain- 
able. But it is a possible move that will seriously injure many small specu- 
lators and can only be forestalled by immediate action by the attorney- 
general of Ontario. 

The chief organ of the government in Toronto declares that “a clean-up 
has for some time been impending.” The attorney-general, it says, has 
been getting himself informed about conditions, is is a remarkab 
statement in view of the attorney-general’s earlier statement that he 
had no complaints. The two statements do not jibe. If the attorney-general 
had no complaints, then a clean-up can hardly have been impending for 


some time, 

. Ontario Should Head the Task 

Some of our readers in other provinces may wonder why’ The Financial 
Post has emphasized the duty of the attorney-general of Ontario. The 
reasons are simply this: Ontario is the home of most of the larger mining 
brokerage firms; Ontario has the most complete legislation for dealing 
with stock brokerage frauds; Ontario is the banner mining province, Thus 
it becomes the duty of the attorney-general of Ontario to take the lead 
among all the provinces of Canada in cleaning up a situation that is 
fraught with the greatest danger to Canada’s honor, to sound finance 
and to public interest. If Ontario takes the ee action, then only 
co-operation is needed from the other provinces. job can be done in 
Toronto for the whole of the Dominion. 

Back of the attorney-general of Ontario stands one of the most public 
spirited, — prime ministers the province has ever had. Mr. 
Ferguson, so far, refrained from comment on the mining brokerage 
scandals. Is he prepared to state that he is thoroughly satisfied with the 
inaction of his minister charged with the enforcement of the law, the 
punishment of offenders and the administration of honest security trans- 
actions? To Mr. Ferguson we should like to make the point that the 
mining brokerage scandals go further even than the mining business and 
mining finance. Various houses that have been engaged in fleecing the 

ublic through transactions that are familiar to those who have read The 
Financial Post during the past few months, have already indicated their 
intention of broadening the scope of their operations to-include industrial 
and public utility stocks, bonds, as well as grain and other commodities. 
If these houses are not ne for the methods they have used in connec- 
tion with mining and oil stocks they may well consider that they have been 
given the silent approval of the authorities of their methods. And if 
they apply these methods to their handling of other securities, and com- 
modities then the honest financial houses may as well pack up their tents 

(Continued on page 2, col. 4) 


Cost $60,000in 4 Months 
To Cover Up Bucketing: 
Half Commissions Split 


One Toronto mining brokerage , sions split with brokers in the ring 
house during a single four months | took the major portion of the gross 
period earned $163,888.51 in’ com-| commission earnings of the house. 
missions of which it paid $78,544.76 | However, it had a tidy source of 








BANK HEADS 


le | the future options have been taken: 








in split commissions to houses from 
whom it bought securities on the 
floor of the Standard Exchange. In 
this manner, “legalized bucketing” 
is declared to have been carried on. 
By dealing through certain smaller 
houses with which it split commis- 
sions, the larger house was able 
to show ‘a transaction on the ex- 
change for every order filled for 
clients. But the houses, through 
which the orders were filled, are de- 
clared to have been mere instru- 
ments of the larger houses and were 
well paid, as the above figures in- 
dicate, for their co-operation. 

This house during the four months 
period paid $86,534.38 to its clients 
for dividends on their shares car- 
ried on margin. But during this 
period it collected only $25,621.03 in 
dividends. Thus the house had to 
pay out of its own funds $60,913.35 
in dividends in order that these 


| clients would not discover that their 


orders had been bucketed.| It will be 
noted that the excess dividend pay- 
ments to clients plus the commis- 


income in the interest it charged 
to its clients for stocks never actu- 
ally carried. The firm charged to 
its clients $181,331.61 in interest. 
It actually paid in interest, discount 
and exchange, of which the smallest 
part was probably interest, $8,530.07. 
The difference was excess profit 
mulcted from the clients. 

However, orders were not bucket- 
ed in order to obtain these interest 
and commissions’ earnings, which 
would not. have paid the overhead 
cost of the brokerage house in ques- 
tion. As a result of this system the 
house had control of the marginal 
funds of its clients, which it used 
for its own purposes, and profitably 
too, according to information re- 
ceived. A rough estimate of jhe 
amount of marginal money so avail- 
‘able is $4,000,000, which the house 
was able to trade with for its own 
profit. In addition it had the enor- 
mous profit made when the prices 
of the bucketed-securities declined. 

And all these figures cover merely 
one four months period. 


\ 
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“DENY FORCING | 
WHEAT SALE | 
Say No Thought of Liqui- 


| dating Wheat 
Loans 


|76% OF CROP STORED | 


But World View, if Correct, i 
Sees Need for 380 a | 
' Million Extra 
Bushels 


From Our Own Correspondent 

MONTREAL,—Executives of lead- 
ing banks emphatically deny that 
there is any prospect of their insti- 
tutions forcing liquidation of Cana- 
dian wheat loans. 

The rumor that the banks were 
beginning to call loans on wheat, has. 
been in circulation for some time — 
now, and this week was featured as . 
a major influence in depressing wheat 
rices, by the New York Annalist, ~ 
in its weekly review of the wheat 
market. A. 

Irrespective of personal opinions 
as to the soundness of the present 
stand taken by the wheat pool, and 
other western interests as to the ~ 
marketing of the 1929 crop, there is ~ 
undoubtedly no thought of em ~~ 
sing that organization by pressing 
for liquidation of wheat loans at the 
present time. : 

When W. A. McLeod and A. J. Mc- 
Phail, general manager and presi- 
dent of the wheat pool, went overseas 
a few weeks ago, it is believed, they” 
interviewed leading bankers and ap- 
parently satisfied them that.they 
petal gen anh ~ ae they une a 

as regards wheat mar! a 
Would Be Shortsighted é 

It is further pointed out that any 
attempt to force liquidation at the ~ 
present time would be very short- — 
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sighted policy on the ofthe Can- | 
adian banks. In the place, ifthe — 
pool were driven to li it could 
readily obtain the funds in New 


nadian banks, a 
there would be nothing to gain by 
forced liquidation at the. present 
time, as there is now no spread be-~ 

tween Canadian and United States | 


prices, ant Dee is ¥ little export 
uying a e presen irrespec- 
tive of price. Also, there is the — 


angle that if such a step were to be 
taken, it would strike a deep ; a 
at the country’s economic fabric, as 


i 


the pool represents. something 
50 per cent of the my farmer 
chasing power of the West, - 
We gee ee -_-_e-_~ << in 
Liquidation is 
Uur Own ony 
WINNIPEG:—The Grain’ Market has 
been a depressed affair during the past 
week as the result of Europe’s indifs. | 
ference to our offerings ae much =~ 
below those which prevailed a few 
weeks ago. Some. export business-is 
going on but itis of so'limitedanature | 
that it is not doing much to relieve 
the barion of one prenea 2 and the 
eavy buying tha necessary 
to move our stocks during r te. balance’ .- 
of the year is not materializing. A > 
number of large traders; who were’ | 
formerly extensive holders of wheat,’ 
are believed to have liquidated their’ 


lines and their places as carriers of ~~ 






































































by others. From one standpoint the 
market has gained in technical stre: ; 
for a considerable short interest 

been established. and our prices have 
cone ann to = ees aeaed aa 
wit icago prices: Our prices 

within four cents of Chicago instead 
of running from 8 to 15 cents a bushel 
over as. was the case only a short time 
age. Considering the superior ty. 
of Canadian wheat it should bea ; 
buy than that from the United: 


ez 






whenever buyers abroad have n Q 
North American wheat. an the : ee 
months of last year the chief depress-. 


ing factor on prices was the d “ss 
that the Argentine had a sent bank 
more wheat left from the 1928 crop 
than had been believed. Now it es Bis 
that in Europe there must have’ ee 
a greater carry over from.1928 than | 
had been counted on, or otherwise buy- ~~ 
ers would not have so easily b + 
the gap between the tail end of the 
(Continued on page 2, col. 6) 


Investors’ Index 


INDUSTRIALS, UTILITIES, ETC. 


Asbestos ....+s 8 Kristol Kold,.. 9 

Anaco - « « 18 Montreal Power. ii © 
B. C. Power... 4 Montreal oe lb 

Brazilian . + «« 1 Montreal Tram. , 4 

Bank of N. S.. « 9 Maritime Life .. 16 

Beatty Bros, .... 9 Mid.-Continent . 13° 
Besco . ...--« «15 McDougal ~ 

Bell Telephone . « 1 Mutual Life... 16 

Beauharnois . . » 4 Mtge. Fin. . « « & 

Belding-Cort. . « « 12 Massey-Harris .. 1 

B. A. Oil, . +++. 9% Montreal Airdrome 7 

CN. RR. « se 5 Ont. Ioan .cec @ 

Con. Oka Sand . 5 Onalto Oil... 2? 

Can, Ind. Alc. . 8, 9 Ogilvie. « . «+ 5 

Canada Trust... 2 Ins. « 16 

Can. Bronze . « « 5 Page-Hersey . . 1 

Crown Life e 12 Power Corp. . . 9, 12 

Can, Gen. Invest. « 1 Quebec Power . .” 9 

Cockshutt «ees 1 Roby’s ose ee oe = 

City Da 3 


Iry o.c co « 
Confederation Life 16 







Can. Ins. Shares . 16 Red e «8 
CP. R..scec Robt. Mitchell , , 16 
Can. Vickers . . » 11 Riverside ere: ae 
Detroit United . . 15 South Lo oe 
Donnacona Paper 5 Steel of Can.... 9 
De Havilland . . 5 Stan. Royalties’... 9 
Duluth-Superior . 11 St. Law. Paper, 9 
David Frere... 8 Sarnia Bridge . . 15 
Famous Players . 2 Sun Life. ... 1 
Gypsum, Lime, Al. 25 Twin City «.. . 15 
Home Oil . . . . 13 Tamblyn « & 
Hamilton St. Rly. 11 United Amuse. . 3 
Hud. Bay Mtge. . 3 Winnipeg Elec. 4, 11 
Huron & Eric , « 2 Western Homes . 11 
Home Invest. < « « Whalen Pulp . . 14 
Imperial Oil . . . 11 Wabasso...+. % 
Inter. Util. eeee 4 Wainwright eee zw : 
MINES 
Antimony M. & 8S. 19 McIntyre . « « « 18 
Assoc. Goldfields . 19 Noranda ...«. 18 
Bennett-Pacaud , 19 Nickel Range. . 19 
Dome . «0 + 18 Niplsing - 03 2 
Falconbridge . « « my - 6s 
Gold Seal . « « « 19 O’Brien-Cadillac . 18 
Gilbec . . ¢ « « 19 Sudbury Basin . 20 
Hollinger . .. «+18 Sullivan Gold . . 20 
Howey . « « « « 18 Sud. Contact . . 4 19 
Lake Shore « « » 18 Sherritt-Gordon . 19 
Man. Basin . « « 19 Teck-Hughes.. . 1% 
Mincor Expl. . « « 19 Wright.-H. 18, 19, 20 
Manitoba Tin . . 18 Wiltsey-Coghian . 19 
QUOTATIONS 
Bonds . «eo « « 14 Stocks . 2s if 
Mines ....- «+ 20 Unlisted. .... 14 
REGULAR DEPARTMENTS 

Automobiles ....+++sececeecees erccoee o 14 
Business ...cccoveccsceccesseeessssess cout 
Banking etree eeeeeeeorereesee eeeccteees 17 
Editorial .....ccccccssesees ectdcccccses » 
INSUFANCE .......cecrecscccsecovecss eccoe 16 
Investment Market News ....-+++++ee0s- 2 
Mining ....-.ccccccceccveseeecsseste 18-26 
Public Utilities ......cecccceewerernsete 4 
Pulp and Paper .....sseecsercaeeecesers 8 
When Women Invest ......-enseceseseree : 
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*““RED COULEE” 
“Alberta’s New Bor- 
der Oil Field yields 
Big Wells at Shallow 
Depth.” 


“New Fields Offer 
nusual Investment 


“Ked Coulee structure is the 
opening unit of Canada’s great- 
est oil development.” 


R. E. KENNEDY & COMPANY 


616 Maclean Block, Calgary, Alta 
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HE record of 
“more sales per 

dB try-on” held by 
Charch’s Shoes at 
Simpson’s fur = r 


We'll bet if you try 
on a pair you'll take 
to them, too. Priced 
‘i $12, 12.50 and 


» Street Floor 
Bay Street 
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Gypsum, Lime, Alabastine 


Sales Show Expansion 
From Our Own Correspondent 

MONTREAL. — Sales of Gypsum, 
Lime and Alabastine, Canada, Limited, 
in December, 1929, showed a gain of 
35 per cent over those of the same 
month in the -previous year, while for 
the full twelve months of last year 
sales are understood to have increased 
36 per cent over those of 1928. Export 
sales have shown similar gains being 
30 per cent in excess of those of the 
previous year. 

The new name of the company which 
was formerly Canada Gypsum and Ala- 
bastine is more comprehensive and in- 
cludes an important part of the com- 
pany’s activities, namely, lime. During 
the past year six lime companies Were 
acquired and the present name gives a 
better understanding of the company’s 
operations. 


Hodson Group Distributes 
Substantial Payments 


From Our Own Correspondent 

MONTREAL. — Dividends, interest 
and profit sharing disbursements 
amounting to $1,250,000 will be paid out 
in January by the companies compris- 
ing the Hodson Group, 

Clarence Hodson and Company, 
whose Montreal correspondents are 
Participating Securities Corporation, 
has been in business for 37 years. 


CHURCH’S 


COMPANY 
LIMITED 


‘FLOATING EQUIPMENT 


Designed—Construction Supervised—A ppraised 


LAMBERT & GERMAN 
Naval Architects—315 St. Sacrament St., Montreal 


WALTER LAMBERT, 


MLE.LC., M.I.N.A. 


HORACE H. GERMAN, 
M.LN.A. 


Your Home and Your Clothes 
have this in common ... 


Your home, quite properly, mirrors your taste 
and expresses your individuality. Your clothes 


should do likewise. 


We design clothes in which 


you feel “‘at home”’ because they embody these 


qualities. 


FOLLETTS - Limited 


MEN'S TAILORS 


2¢ Adelaide West 
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Canadian Bank Stocks 


Analysis upon request 


Bongard & Company 
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MERGER RUMORS Ontario Government Delays 
Clean-up of Brokerage Mess 


STIMULATE STOCK 
OF FAM. PLAYERS 


Current Earnings Sufficient 
Reason for Higher 
Share Values 


From Our Own Correspondent 


MONTREAL.—Though recent ac- 
tivity in the shares of Famous Play- 
ers Canadian Corporation may be 
attributed to renewed rumors of a 
merger with Gaumont British Pic- 
ture Corporation, earnings of the 
compen’: alone justify the increment 
in share values. Profits in the first 
three months of the current fiscal 
year to November 30, 1929, are said 
to be double those of the same period 
a year ago while the dividend of $2 
a share has already been earned. 

Thus the outlook for the remainder 
of the year can be considered favor- 
able and ‘it is probable that Famous 
Players will record another wide 
gain in earnings at the end of the 
fiscal period August 31, 1930. Per 
share earnings last year amounted 
to $6.24 and the stock does not ap- 
pear to be overvalued at present 
prices. 

The statement of Arthur Cohen, 
managing director of the corpora- 
tion, that “providing the matter is 
re-opened it is quite possible that 
a merger between Gaumont British 
Picture Corporation and Famous 
Players might be effected,” is inter- 
esting. eae > — is _ 
opened apparently depends on wi 
akon is taken by the Fox Film 
Company. 

Fox Deal Pending 


It is said that Fox had arranged 
to buy approximately $6,250,000 of 
shares of the Gaumont British Com- 
pany, but that he had been forced 
to abandon the transaction after pay- 
ing $4,000,000. What truth there is 
in the report cannot be ascertained, 
though it seems likely that every 
effort will be made to consummate 
the deal now that it has been started. 

If it falls through there is a pos- 
sibility of Famous Players enter- 
ing the picture again, according to 
Mr. Cohen’s statement, though it is 
doubtful if the former mooted sale 
of Famous Players at $75 a share 
to the English company would be 
considered. Famous Players is 
making rapid strides while Gaumont 
British Picture Corp. showed lower 
profits applicable to shareholders 
in the year ended March 31, 1929- 
In that period the sum of £92,458 was 
earned as compared with £105,341 in 
the previous fiscal period. 


HURON & ERIE 
PROFIT HIGHER 
IN LAST YEAR 
Increase in Sterling Deben- 


tures is Notable 
Feature 


} —— 
| Huron & Erie Mortgage Corp. 
| profits for 1929 after all deductions 
\for write-off of premises, taxes and 
‘other charges, total $507,088, or 10.1 
| per cent on the capital of $5,000,000, 
compared with $490,712, or 9.8 per 
jeent, in the previous year. 
| The cumeey. again paid 8 per cent 
in dividends and again $100,000 was 
itransferred to the reserve fund, 
| which now amounts to $2,700,000. 

Net profits before write-offs were 
$590,910, compared with $589,765 a 
year ago. The balance brought for- 
ward is $73,505, compared with $66,- 
418 a year ago. . 

Sterling Debentures Higher 

Perhaps the most notable feature 
of the balance sheet is that the com- 

any’s sale of debentures in Great 

Britain show an increase of some 
$200,000, the total now being $1,430,- 
$27, although the trend of mortgage 
money to Canada has been in the 
other direction,in general, for a num- 
ber of years. Canadian debentures 
now stand at $23,498,031, compared 
with $22,824,766 a year ago. This 
increase more than offsets the de- 
crease in deposits, from $10,761,635 
to $10,620,310. 

Gross assets have reached $43,- 
913,042, compared with $43,222,135 
last year. e investment in office 
yee ay due to a new acquisition in 

ondon, is increased from $981,500 
to $1,188,000. Real estate held for 
{sale under foreclosure proceedings 
‘has been reduced from $42,828 to the 
negligible total of $11,613. The total 
of mortgages outstanding now is 
$37,044,659, compared with $36,970,- 
051 a year ago. The corporation does 
not loan money on its own stock. 


United Kingdom, Dominion and 
provincial bond investments are re- 
| duced from $2,077,176 to $1,985,954. 
| Canadian municipal debentures, etc., 
| are reduced from $1,261,257 to $1,- 
025,332. Government - guaranteed 
bonds are down from $336,678 to 
$334,942. Other bond investments are 
increased from $53,848 to $84,103. 
The investment in the subsidiary 
trust company now is carried at $1,- 
562,875, compared with $1,560,175 a 
year ago. Cash is reduced from 
$938,621 to $675,663. 

Following is the record of the com- 
pany in recent years: 


Earnings Record 
Paid-up 
Capital 

$5,000,000 

5,000,000 

5,000,000 

5,000,000 

5,000,000 


Year 
1920 
1921 
1922 
19238 
}1 924 
| 1925 


$505,943 
531,444 
521,482 
500,458 
501,287 
497,747 
513,441 
486,502 
490,712 
507,088 


5,000,000 
5,000,000 
5,000,000 
5,000,000 
5,000,000 


*Taxes and amounts itte i 
dedueted. written off premises 


BELDING-CORTICELLI 


(Continued from page 1) 
and steal away to a more congenial atmosphere 


Other Countries Are Interested 


is possible. 


where fair competition 


BANK HEADS 
DENY FORCING 
WHEAT SALE 


(Continued from page 1) 
old Argentine crop and the beginning 
of thé marketing of the new one, 
New Crop Now Important 
Consumers have a long time to go 
from now to the time when another 


And a further point is of great significance. So far there has not been | crop will be available and a great 
a great deal of publicity concerning these brokerage scandals outside of | reduction from the size of present 


Canada. 


delaying action is that it does not want to reveal too much lest the news 


of what has been going on 


rcolate to investors in some other countries 


who have supplied capital for mining development in Canada. This is a 
short sighted view. Gradually newspapers in the United States and Great 


Britain are taking up the present situation, e 
ment investigation. If it is denied incalculable harm will be 


They will demand govern- 


one to 


Canada’s credit, Our financial honor is at stake. 


Urge Attorney-General 
Not to Delay Action 


Attorney-General Knows 


The Globe, Toronto.—For the past 
three months a responsible fournal, 
The Financial Post, has been making 
weekly charges of wholesale “bucket- 
ing” on the part of Ontario mining 
brokers. Some time ago the Attorney- 
General of two of the Western Prov- 
inces laid criminal charges against cer- 
tain Toronto brokers. The Ontario 
Attorney-General, however, takes only 
seemingly hesitant action, and then 
at the last minute before serious 
charges are publicly made by the 
Leader of the Opposition. 

The Attorney-General cannot be 
ignora::'t of the fact that the people 
everywhere are disturbed over the 
present state of affairs. Court cases 
in various parts of the Provinces con- 
cern alleged betrayal of financial trusts 
on a vast scale. Allegations from such 
responsible quarters as The Financial 
Post, failing a aggressive ac- 
tion on the part of the Attorney-Gen- 
eral to separate the sheep from the 
goats, cannot but react heavily and un- 
fairly against the many thoroughly 
reliable mining brokerage houses. 


Leaving it to Self-Cleaners 


The News-Chronicle, Port Arthur.— 
Continuing its campaign for a clean-up, 
The Financial Post of Toronto declares 
that millions of dollars have been 
stolen from patrons of brokerage 
offices who did business on a margin. 
The Post charges that bucketing of 
orders was a common practice and 
that other methods were employed by 
crooked firms to take money to which 
they were not entitled. 

If The Financial Post is correct in 
its information there has been nothing 
but an orgy of stealing on the part of 
certain brokerage firms. The papers 
say that Attorney-General Price has 
the knowledge in his possession that 
would warrant him in taking criminal 
action against firms, whom the Post 
fails to name. The paper says that if 
criminal action was taken by the At- 
torney-General the result would be to 
open the way for the instituting of 
many civil actions. 


If the Attorney-General really is in 
possession of the knowledge charged 
by The Financial Post, and he persists 
in refusing to prosecute, is he not con- 
doning felony, and therefore making 
himself equally responsible with those 
who did the actual stealing? That is 
a hard position in which to place the 
head of the legal branch of the Gov- 
ernment, but if what is said is true, in 
what other niche can he be placed? 

Mr. Price was commendably active 
in preventing the issuing of fraudulent 
securities to the public, and followed 
some of the high pressure selling out- 
fits with warrants for arrest. He sent 
some to prison and scared others out 
of the country. For this he is en- 
titled to thanks, but certainly the 
course he is now pursuing in connec- 
tion with concerns that have consist- 
ently stolen from their patrons is at 
least mystifying. Nor should the 
Premier allow his law colleague to sit 
idly by and permit the wrongdoers to 
escape the punishment that is their’s. 
Mr. Price is quoted as saying that he 
has received no complaints. Strange, 
if true, in view of the presence in his 
office of documents that are allegedly 
there. Maybe a search by the Attorney- 
General himself of files in his office 
might cause him to revise his state- 
ment, 


Why So Reluctant? 


The Advertiser, London.—The At- 
| torney-General has refused to use all 
the powers he possesses, even under ex- 
listing legislation, to safeguard in- 
| vestors, and has only moved when he 
could no longer stand still. The Ontar- 
io Government for a long time paid no 
attention to the sweeping and circum- 
stantial charges made in a series of 
articles in The Financial Post. The 
Post asserted boldly that the Attorney- 


General’s Department had in its pos-|! 


session information relating to the 
widespread bucketing of clients’ orders 
in the mining exchange. That sensa- 


tional statement was not contradicted. | 1922 


Even when other provinces assumed the 
initiative Mr. Price publicly announced 
that he expected to take no action, 
though Ontario has one of the greatest 
mining markets in the world. From 
that position he has been forced to 
budge by public opinion, but his re- 


ARCH-PRES 
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luctance has been too obvious, and in 
its effects too injurious, to enable him 
to pose now as a champion of public 
rights. Why has he waited to be prod- 
ded into a pretence of doing his duty? 


. One Man Was Inactive 

Kitchener Record: The Financial 
Post has been uncovering fraudulent 
practices of certain brokers. Time and 
again bucketing charges have been 
brought to public notice, In other 
Provinces 
against the business methods of some 
brokers. But until a few days ago the 
one man to whom al] Ontario looks 
for a clean-up of the situation re- 
mained inactive. 


People Ask to Know 


Names of Auditors 


“During the past three or four days 
several persons have asked how they 
could find out if their orders for min- 
ing stock had been actually executed 
or just bucketed,” said S. C. Tweed, 
M.L.A.-elect for North Waterloo, in an 
interview with the London Advertiser. 

“Those who purchased mining stock 
during the past three or four years 
should forward their purchase slips to 
the Attorney-General’s department at 
Toronto, with a request for a check-up. 

“If the order was not executed—and 
the chances are seven in ten that it was 
not—the mining brokers will have to 
refund the money. 

“I am informed that several persons 
in Toronto have already secured the 
return of their money. 

“The Financial Post of Nov. 14 last 
published an interview with a promin- 
ent mining broker, who admitted that 
he had bucketed 70 per cent of his 
clients’ orders. Has Attorney-General 
Price asked The Financial Post for this’ 
broker’s name? 

“The people of Ontario would appre- 
ciate a statement from the Attorney- 
General or the Standard Mining Stock 
Exchange. giving the names of the 
auditors of the individual brokerage 
houses. 

“The appointment of Messrs. Clark- 
son and Edwards to inquire into the 
methods of the Exchange is a move in 
the right direction, but a royal com- 
mission, headed by a man who pos- 
sesses the necessary qualifications, is 
what is needed just now.” 


CANADA TRUST 
PROFIT GREATER 


Canada Trust Co., subsidiary of the 
Huron & Erie Mortgage Corp., had 
profits of $130,888, after taxes, in 1929, 
compared with $119,001 in the previous 
year. The rate in the last year thus 
was 13.9 per cent on the capital of 
$1,000,000, compared with 11.9 per cent 
in the previous year. The company con- 
tinued to pay 10 per cent in dividends. 
The reserve fund is increased from 
$800,000 to $850,000. 

Gross assets are increased from $21,- 
874,018 to $29,068,625, but a substantial 
portion of this increase is in the 
estates, trusts and agency account, 
which lists “unrealized assets and other 
securities (estimated)” at $14,538,449, 
compared with $8,570,990 a year ago. 
The rest of this account has increased 
in the year from $4,878.701 to $6,218,- 
738. In the course of last year, the 
parent company, Huron & Erie, took 
over the London Loan and the Consoli- 
dated Trusts, so that the acquisition 
of the assets of the latter probably 
figure in the balance sheet of Canada 
Trust as now presented. 

The guaranteed trust account of Can- 
ada Trust shows a reduction, from $6,- 
544,172 to $6,510,395. Company funds 
show an increase, from $1,880,154 to 
$1,901,041. Of this amount, $1,327,328 
is in mortgages, compared with $1,385,- 
236 a year aoe 

rnings Record 

Paid-up Earned 
*Profits “ Div. 
$126,174 
125,319 
120,147 
27,256 

157,724 
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1918 
1919 
1920 
1921 


—— 
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1923 
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1929 1,000,000 
*After deducting taxes. 


ERVER 


NO SUBSTITUTE 
FOR 


COMFORT 


To those who have ale 
ready experienced the 
comfort of Arch Preser- 
vers these words will be 
but a repetition of know- 
ledge already gained, To 
those who have not yet 
experienced the restful 
ease which Arch Preser- 
vers bring, we would say 
—any shoe can look good 
.-» but only a shoe built 
like Arch Preservers can 
both look and feel good, 


opeety action was taken |. 


It is even said that one reason the government of Ontario is sects is bound to occur, but nothing 


ike a scarcity that might drive prices 
to really high levels is in sight until 
something happens to alarm the world 
as to prospects for 1930 harvests. There 
seems no longer to be any reason to 
expect a substantial advance in prices. 
Even United States government utter- 
ances, which alike from the Depart- 
ment of Agriculture, the Federal Farm 
Board and the National Grain Market- 
ing Corporation, were recently bullish 
in tone, have taken the opposite trend 
and farmers are now being warned 
that a substantial reduction in acreage 
should take place if they are to get a 
satisfactory return next year. Unfor- 
tunately campaigns for reducing acre- 
age of any crop often have the opposite 
to the intended effect as meng, — 
ducers seek to take advantage of what- 
ever reduction their neighbors may 
make, A remarkable feature of the 
situation is that after all the expecta- 
tions for high prices on the 1929 crop, 
estimated to .be practically only half 
the size of that of the previous year, 
prices have got down to almost last 
year’s levels. 

Coarse Grains Also Slump 

Coarse grains are much below the 
prices of a year.ago. The Barley situ- 
ation is particularly bad for we have 
an exportable surplus of barley and no 
place to send it since Europe has more 
than she needs. At present levels bar- 
ley should be a most attractive pur- 
chase for feeding livestock, but un- 
fortunately there are not enough hogs 
in the country to take care of all the 
available feed. Barley is selling at 
only a few cents a bushel more than 
oats, a most unusual situation. 

If and when Europe starts to buy 
our wheat in quantity, our market will 
be on a much sounder basis in view of 
the failure of previous expectations. 
Traders hesitate now to guess when 
that will take place, 


NATION’S BUSINESS 


(Continued from page 1) 


British consumer has been getting 
an inferior food product. 
a = 
HROUGH another channel 
prejudice appears to have been 
aroused against Canadian wheat. 
The advertised attempt of the wheat 
pool to deal direct with millers both 
in Great Britain and on the contin- 
ent, and to avoid the large. traders 
and brokers in wheat through whom 
the business has formerly always 
been carried on, aroused an import- 
ant antagonism among highly influ- 
ential people, and has failed, appar- 
ently to make any great apace to 
the millers themselves who have for 
many generations been accustomed 
to do their business through estab- 
lished channels. Some months ago 
a leading Canadian grain man was 
in Hamburg, and was challenged by 
|an importer there on the subject of 
the Canadian on to hold up the 
consumer abroad. When he express- 
ed his honest conviction that no at- 
tempt from this country could re- 
sult in establishing prices on a level 
higher than would naturally pre- 
vail, he was shown copies of recent 
Canadian publications, including of- 
ficial organs of the different pools. 
The Hamburg importer stated that 
it was his custom to have trarislat- 
ed all the articles claiming ability 
to control prices, or indicating an 
antagonistic .attitude towards the 
traders, the millers or the consumers, 
and to have copies sent weekly ‘to 
all the mills in his business territory. 
The cumulative effect of this sort of 
thing over a long period has had 
some very disturbing effects and it 
lis altogether likely that the Wheat 
Pool representatives will do their 
best to counteract them. 
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PATENT SOLICITORS 


18 Elgin. Street 


King Edward Hotel |] 
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This well-established Toronto hotel has ~~ 
many varied dining rooms, but is most 


famous for its 


$1.00 Blue Plate Luncheon 
Served in the Pickwick Reom 


Also Table d’hote Dinner at $1.50 


The Pickwick Room Service is avail- 
able every day including Saturday. 


Dancing every evening in the Victoria and Oak — 
- Rooms. Luigi Romanelli and his Orchestra. 


This 


Bank has its own office at 


49 Wall St., and our Canadian 
clients will be welcomed re 
and afforded all possibl 
formation and assistance. 4 


Estab 
Capital, $10,000,000. 


lished 1832 
Reserves, $20,000 
over $275,000,000. 


Head Office: Ottawa. The largest steel plate printing plant in the British Empire. 


MEETING THE NATION’S NEED ' i 


for High Grade Monetary Documents ~ i. 


With an investment of two millions and a half in plant and 
equipment and a personnel of over 700 Canadians, the 
Canadian Bank Note Company predominates in meeting the 
nation’s need for high grade monetary documents. 


For over 100 years this company 
has grown in service with 
Canada and today, in Ottawa, 
has the largest steel plate print- 
ing plant in the British Empire. 


Note Company is fully equip- 
ped to meet Canadian Federal, 
Provincial and Municipal Gov- 
ernments’ emergency needs, 
and corporation requirements 
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for the utmost in quality mone- 
tary documents. 


You are invited to place your 
engraving requirements in our 
hands. Through our experi- 
ence and specialized knowl- 
edge, we are able to co-aperate 


TORONTO STOCK EXCHANGE 
MONTREAL STOCK EXCHANGE 


‘80 King St. W. - Toronto, Canada 


BRANCHES: 
GUELPH 


MONTREAL CURB MARKET LIMITED 


NEW YORK CURB (ASSOC.) Over 100 years 


of 
Dependable 
Service 


This leadership has exacted the 
high responsibility of unvary- 
ing standards, the finest in en- 
graving craftsmanship and 
progressive plans to meet 
needs in advance of require- 


ARCH 
PRESERVER 
SHOES 


DIVIDEND No. 61 


Notice is hereby given that on the 
Preference Stock of this Company 
the Directors have declared a Divi- 
dend of 1%% payable on the 15th 
day of March to Shareholders of ments, fully in the planni d 
record a e close of business the es i pee 
28th day of February, 1930, | . Teday, the Canadian Bank tion of your needs, 


CANADIAN BANK NOTE COMPANY 


W. P. MacDOUGALL, 
LIMITED 


Secretary. 
Head Office and Works: OTTAWA 
TORONTO — BRANCHES — MONTREAL 


] 
MOTI 
Special 


tien of 
motion 
107 Rich 


_ ‘NEW YORE MONTREAL KITCHENER WINDSOR 


BEST _ 


CLEANERS ¢ OVERS, of 
: - 
é 


Arch 
Preserver 
Shoes 
Flowers Telegraphed Everywhere 
COOPER 
Florist 
71 King Street W. Royal York Hotel 
TORONTO TORONTO 

ELgin 3745-6 ELgin 3848 
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Member of F. T. D. A. 


Limited 


CHOICE FLOWERS 


8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphed 
. Anywhere 


bring power and 
wealth:to the 
nation: We can 
assist you in the 
proper harness- 
ing of your se 
curities to make 


them yield you 
‘the highest in- 


ROBERTSON 


Rol COMPANY LIMITED 
CANADA 


SHIRT 
DESIGNERS 


ANGLIN-NORCROSS 


‘LIMITED, 


. 


‘Contracting Engineers 
and Builders 


MONTREAL ‘: TORONTO 


ae recommend the 
purehase of 

SECOND PUBLIC UTILITY 
INVESTMENT CO. LIMITED 


common stock. Price $28 
a share. Full particulars 
on request. 


Browne, Urquhart & Co. 
Limited 
266 St. James Street, MONTREAL 


OTTAWA QUEBEC 
Victoria Building 132 St. Peter St. 


Serving a Vital Commercial 


re a HEN Y Sir a Bae ag 
CEU E> 14S? Cet Oe BEE 


Need, Honestly, Adequately 
and Economically 


Bearing in mind that 
true credit is based on 
Character, Capacity, 
Capital. 


The Mercantile Agency 


R. G. Dun & Co 
17 Offices in Canada 


FILMART 
MOTION PICTURES . 
Specializing in the estes: 
tion of mining and industrial 

motion pictures. 
107 Richmond St. E., Toronto 
Tel. EL. 6564 


FREDERICK G. TODD 


LANDSCAPE ARCHITECT 
MONTREAL 


920 Castle Building : Up. 7263 


JONTARIOLOAN | 
STOCK RIGHTS | 


_ ‘NOW PROBABLE 


London Company -Reports 
Highest Profits in Its 
History 

Intimation of rights to share- 
holders, announcement of a proposal 
to convert partly paid shares into the | 
Same amount of par of fully paid 
shares, the highest profits in the , 
history of the company and the total | 
of mortgages at a new peak are fea- | 
tures of the annual report of the | 
ee Loan & Debenture Co., Lon- | 

The company earned 04,757, 
an income tax, in the pai or 

b r 
750,000, compared with $300,836, or 
es ) ‘mt _ SF gooees year. 

lvidend rate o Tr cent was 
continued. ét 
_ $10,000,000 in Mortgages 
Principal and accrued interest on 
outstanding mortgages now stand at 
$10,005,374, compared with $9,064,- 
117 a year ago. The directors re- 
port that there were apparently good 
opportunities to replace some of the 
company’s investments in govern- 
ment and municipal bonds with mort- 
gage loans, with the result that $900, 
000 thus was used. 
ffice premises continue to be 
carried at $40,000. Real estate held 
for sale under foreclosure increased 
from $4,551 to $9,097. Loans on 
stocks and bonds amount to $64,361, 
compared with $37,918 a year ago. 
United _ Kingdom, Dominion and 
Provincial bonds are down from $1,- 
015,685 to $471,071. Municipal bonds, 
etc,, show a reduction from $772,915 
to $482,126. Securities guaranteed 
by Dominion or provinces are reduc- 
ed from $522,367 to $408,907. Se- 
— of and total oh cca other 
n companies 3849, com- 
pared with | $28,902 a year ago. Cash 
in chartered banks is down from 
$139,174 to $111,619. Cash on hand 
is up from $5,313 to $6,390. 
Sterling Debentures Lower 
, Debentures issued in sterling con- 
tinue to decline, the amount now 
being $757,934, compared with $835,- 
201-a year ago. There is a slight 
increase in dollar debentures, from 
$5,086,615 to $5,107,894. Savings 
ae however, are reduced from 
$951,690 to $828,822. 
_A further $125,000 was approp- 
riated for the reserve fund, bringing 
that item to $3,000,000, which is 
equal to 171 per cent of the paid up 


— 

ith reference _to the proposed 

changes in the capitalization, the re- 

port, signed by A. M. Smart, presi- 
ent, says: 

“The standing of the company has for 
so long been so firmly established that 
the partially (20 per cent) paid shares 
of the company have been of little 
edvantage in recent years. There are 
20,000 of these $50 shares outstanding, 
upon which $200,000 has heen paid in. 
are usually saleable at a some- 


what lowe: figure than the fully paid 


are frequently the cause of mis- 
tanding, and when quoted on the 


ange the quotation sometimes is 
mistaken beets of the fully paid 
shares. oon 

“For the above and other reasons ¢ 
conversion, as provided in the Loan and 
Trusts Corporations -Act, of these 
shares‘into 4,000 fully paid shares (one 
share for five) equivalent ta the amount 
paid thereon, is desirable. This con- 
version will, no doubt, be. welcome to 
the holders of these Shares: There will 
then be one class of stock, with: all 
shareholders on an equal footing. A 
by-law providing for such considera- 
tion, passed by the directors, will be 
submitted to the shareholders. 

“The by-law also authorizes the issue 
and allotment to the then shareholders 
from time to time when deemed expe- 
dient, of further shares of your com- 
pany’s stock not exceeding 15,000 
shares, and carries the unanimous 
recommendation of the directors.” 

May Issue 15,000 Shares 

Capitalization of the company at 
present stands at $5,000,000 authorized, 
$50 par, of which $2,550,000 has been 
subscribed. Of this amount, the full 
par value has been paid in on $1,550,- 
000; and 20 per cent, or $10 per share, 
has been paid on 20,000 shares, the 
amount being $200,000, bringing the 
outstanding capital to $1,750,000. 

The by-law which it is proposed to 
have the shareholders ratify at the 
annual meeting, to be held February 
12, will bring the outstanding capital 
to 35,000 shares of $50 par value, all 
of which will be paid up. The second 
provision of the by-law will authorize 
the directors to issue new shares to 
shareholders to the number of 15,000, 
bringing the outstanding capital to 50,- 
000 shares, or half the amount author- 


ized. 
Stock Worth $125 
Presumably the new shares will be 
offered to shareholders at a premium 
over the par value of $50; but ata —_ 
which will make the rights valuable in 
the market. The stock is one of the 
few of the loan companies listed on the 
Toronto exchange. The last recorded 
sale was at $125, or 2% times the par 
value, at which point the yield is 48 
| per cent. The high figure was $143 per 
share in 1928. The partly paid shares 
have ranged between $27.20 and $24. 
The company has paid dividends con- 
tinuously since 1891. 
Following is the earnings record in 
recent years: 
Earning Record 
Paid-up 


1922 ..coee 
1923 . 

1924 . 
1925 


00 x 
1,750,000 300,836 
1,750,000 


304,757 
* After incume tax. é 
+ Before deducting $10,000 for subscription 
to Western University endowment fund. 


Offer of $100,000 is Made 


for Toronto Exchange Seat 

W. R. Sweeney, of Toronto, acting 
on behalf of financial interest, has 
on the Toronto Stock Exchange 
made an offer of $100,000 for the seat 
owned by Colonel Orlando Heron, of 
the now defunct firm of Heron & Co., 
but this has been refused by the 
Trustees. fs 

The record price given for a seat on 
the Toronto Stock Exchange was paid 
about a year ago by Col. J. F. H. Usher, 
of Usher, Son & Co., when $200,000 
changed hands in the transaction. A 
seat at the present time, it is said, 
would command at least $150,000. 


Barker Appointed to Board 
of Fairchild Aircraft, Ltd. 


From Our Own Correspondent 

MONTREAL. — Fairchild Aircraft, 
Limited, announce the appointment of 
Col. W. G. Barker, V.C., D.S.0., M.C., 
etc., as vice-president and managing 
director of the company. Fairchild Air- 
craft is constructing a factory, flying 
field, and aeroplane base near Longue- 
uil, Quebec, and completion is expected 
shortly. ; 
' The company will manufacture prod- 
ducts of Fairchild Aviation Corporation 
of United States for which a good mar- 
ket has been built up in the past eight 
years in Canada, 


cent on the capital of $1,- | 


i 


| 
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THE FINANCIAL POST 


Two New Canadian National Hotels 


Soe 


Pursuing its policy of putting hotels in a number of cities it serves, Canadian National 


Railways has planned y 
tral Saskatchewan's chief cities. ABOVE: 


contain something over 100 rooms. BELOW: The new Saskatoon 
about 260 rooms. An additional wing of 100 rooms is provided for later construction. 


UNIT. AMUSEMENT 
OPENS TWO UNITS 
IN EARLY SPRING 


Earnings for Six Months 
Expected to Show Good 
Gains 


From Our Own Correspondent 

MONTREAL.—Earnings of United 
Amusement Curporation, Limited, 
are reflecting the operation of sound 
equipment in all its theatres which 
now total 17. Of these it owns nine 
and leases, or is affiliated, with eight 
others. The company will complete 
the first half of the current fiscal 
year at the end of February and it 
is expected that profits will show 
good gains over the same period last 
year. 
Two additional theatres are under 
construction and completion is 
scheduled for March. These houses 
are located in Montreal and Maison- 
neuve and while United Amusement 
will have but a 50 per cent interest 
in the latter the Montreal theatre 
will be wholly owned. An interest- 
ing feature of this unit is the claim 
that it is the first house to be built 
especially for the showing of sound 
pictures. 

Reported Good Progress 

-.In the fiscal year ended August 
31, 1929,-United Amusement report- 
e i net profits lieable to dividends 
of $270,440 whichwas equivalent to 
$3.68 a share on the 65,414 shares 
of class A, and 8,115 «ares of class 
B then outstanding. ‘I'ne number of 
A shares issued may be :.\creased 
during the current year through ex- 
ercise of the stock purchase privilege 
of the bond issue which allows the 
holder of a $1,000 bond to purchase 
four shares of common at $25 a 
share up to September 1, 1933. 

Earnings last year did not reflect 
the full benefits which are being 
obtained from the installation of 
sound equipment in the company’s 
theatres. Though this device was 
placed in a number of houses 
throughout the year, the showing of 
the first sound pictures drew a large 
portion of the suburban patronage 
to downtown theatres and the sub- 
urban houses, which constitute the 
chain of United Amusement, were 
slow to feel the benefit of the new 
equipment. 

Situation is Righted 
However, the situation has revert- 


ed to its former basis and the units- 


of the company are now drawing 
materially larger attendance. Never- 
theless, earnings in 1929 were quite 
satisfactory and net earnings show- 
ed an increase of $51,000, while the 
balance sheet position of the com- 
pany showed material improvement. 
A further gain is expected in 1930. 

Evidence of the betterment in 
earnings is seen in the higher divi- 
dend which is now paid on the stock; 
a disbursement of $2 a share is made 
as opposed to $1 paid last year. The 
shares are closely held and seldom 
make their appearance in over the 
counter trading. 


What of Your Children’s 
Future? 


If you are puzzled about your chil- 
dren’s future send me their hand- 
writing (if they are over eight years 
old) and let it reveal the talents 
the development of which will 
assure their happiest and most 
profitable life investment — your 
own further development, too, for 
that matter, should you send your 
handwriting. 


Send handwriting for analysis to 
F. D. Jacob, Dominion Government 
Graphologist, P.O. Box 701, Ottawa, 
Character and vocational analysis, 
$3.00. Health analysis $2.00 addi- 
tional. Prompt reply. 


Selected list 
of 
Government 
Municipal & 
Corporation 
Bonds 


to Yield 5.10% to 
6.85% 


Will be Mailed on Request 


H. R. BAIN & CO. 


LIMITED 
Head Office — Atlas Building 
350 Bay St., Toronto 


Branch: 
215 St. James St. W., Montreal 


these two modern hostelries for Prince Edward Island's and Cen- 


The new hotel for Charlottetown, which will 
hotel which will have 


Hudson Bay Mortgage 

Profits Less in 1929 
Hudson Bay Mortgage Co., Vancou- 
| ver, had profits of $4,837 for the year 
1929, compared with $5,097 in 1928. 
This is 4.7 per cent on the capital of 
$102,750, compared with 4.9 per cent in 
the previous year. The paid up capital 
consists of $40,520 of ordinary shares 
and $62,200 of 7 per cent cumulative 
preference shares, The earnings on the 
preference shares in the last year were 
thus 7.77 per cent, compared with 8.19 
per cent in the previous year. The com- 
pany paid 7 per cent on the preference 
shares in 1927 and 1928, but no divi- 
dends were paid in 1929. 
Total assets now stand at $112,469, 
compared with $110,803 at the end of 
the ene year. Mortgages outstand- 
ing have grown from $94,992 to $98,468. 
Real estate and premises total $11,582, 
compared with $11,849. Cash and mis- 
cellaneous assets total $2,418, compared 
with $3,962. The general reserve is in- 
creased from $2,283 to $3,465. The sur- 

plus is up from $5,143 to $9.981. 
Following is the record of the com- 
pany in recent years: 
Earnings Record 
Paid-up 
Capital 
eed 


Earned 
Profits % 


7 


*Paid on $62,200 of 7°% cum. pref. shares. 


Div, 


: at $848,993, an increase from 


CITY DAIRY CO. 
PROFIT IS $3.40 
IN LAST YEAR 


Sales and Customers Reach 
Record Figures in 
1929 


Report of City Dairy for the year 
ended December 31, 1929, shows 
earnings of $3.40 per share on the 
common stock after preferred divi- 
dends, depreciation and all other 
charges. This compares with $3.02 
per share in 1928. Net profits 
amounted to $362,928, compared with 
$327,963 for the previous year. The 
preferred dividends require $49,000 
annually and there are 92,400 shares 
of common. 

The report, signed by S. J. Moore, 

i; airman of the board, and W. J 
new records were established in 
1929 for sales, net profit and number 
of customers served. | 


Expenditures on the main plant 
and those of the subsidiaries in the 
year totalled, it is understood, about 
$300,000. This accounts for a reduc- 
tion in working capital, from $933,- 
926 to $891,266. The investment in 
subsidiary companies and similar in- 
vestments now is shown.at $572,811, 
compared with $511,813 at the end 
of the previous year. Buildings, 
plant and equipment of the parent 
company, after depreciation, are 


$737,662. This is the first time in 
a number of years that the new ex- 
penditures on plant and equipment 
have exceeded the writeoffs for de- 
preciation. 

Despite the reduction in net cur- 
rent assets, the company’s balance 
sheet still reveals an exceptionally 
strong position. There is still about 
$1,000,000 invested in Dominion and 
Provincial bonds the former standing 
at $864,038, compared with $863,716 
a@ year ago, and the latter being 
$130,555, the same as a year ago. 
It is understood that the policy of 
the company is to maintain the in- 
vestment in gilt-edge securities at a 
figure which will bring income suf- 
ficient to pay the seven per cent divi- 
dends on the $700,000 of non-redeem- 
able preferred stock. 

With cash of $37,612, compared 
with $136,616 a year ago, and ac- 
counts receivable, less reserve, of 
$183,965, compared with $119,864, 
and inventories of $94,234, compared 
with $93,066, the current assets total 
$1,328,852, compared with $1,343,517 
a@ year ago. Accounts payable con- 
sists of outstanding tickets, wages, 
salaries, etc., totalling $378,520, com- 
pared with $350,526 a year ago. The 
other item in the current liabilities 
is $59,065 in dividends declared but 
unpaid, the same as a year ago. 
Thus the current liabilities stand 
at $437,586, compared with $409,- 
501 a year ago and the working 
capital thus is 891,266, compared 
with $933,926 a year ago. With 
the exception of the 1928 figure, 
which was just prior to the be- 


OSLER & HAMMOND. 


Stock Brokers and Financial Agents 


x 
New York Curb Market (Associate) 


TORONTO 


National 


Corporation 


215 St. James St. West 
MONTREAL 


Steel Car 


Limited 


Builders of Passenger Cars—Freight 
Cars — Street Cars — Air Dump and 
Industrial Cars of all descriptions. 


Automobile 


Chassis Frames 


and 


Parts — Steel Pressings — Forgings— 


Drop Forgings — “National” 


Trucks. 


Motor 


HAMILTON, ONTARIO, CANADA 


504 King Street West, 
TORONTO, ONT. 


621 St. James Street, 
MONTREAL, QUE. 


HAMILTON BRIDGE COMPANY 


LIMITED 


Designers, Fabricators and Erectors 


of every class of 


Structural 


Steel Work 


Head Office and Works: 


HAMILTON 


CANADA 


Atlantic Sugar Refineries 


LIMITED 


General Offices 
211 McGIJLL STREET 
MONTREAL 


Refineries -. 


Saint John, N.B. 


Northgrave, president, states that-| Less apes 


ginning of large expeyditures on 
plant and yaa ore the working 
capital is at the highest figure in the 
history of the company. In 1922, 
working capital stood at $17,894, and 
there was a rapid growth from then 
until the end of 1928. 
, Surplus Néars Million 

Gross assets of the company, after 
deducting depreciation on plant and 
equipment, stand at $2,758,496, com- 
pared with $2,601,374. The dividends 


paid in the year totalled $233,800 of |, 


which seven per cent, or $49,000, was 
on the preferred and the balance, of 
$2 per share, was on the common. 
The profit and loss surplus stands 
at $995,411, there being $129,128 
added in the last year. The actual 
amount charged off to depreciation 
in any one year is not available be- 
cause the balance sheet shows the 


value of plant, after depreciation. 

INCOME AND SURPLUS ACCOUNT 
Years Ended Dec. 31 

1929 1928 1927 


$ 
362,928 327,963 323,902 


49,000 49,000 49,000 
184,800 184,800 92,025 


Less appropriations: 
Pref. dividends 
Com. dividends 


‘Surplus for year 129,128 94,163 182,877 


Add prev. sufp. 866,283 772,119 689,242 


Bal. car. for. 995,411 866,283 772,119 

* After provision for depreciation, bad and 
doubtful debts, 
from investments. 


Manitoba United Farmers | 


Favor Co-operative Banks 


Co-operative banks are suggested as 
the best method of affording financial 
relief to the agricultural community 
according to the report of the banking 
committee of the United Farmers of 
Manitoba presented at the annual con- 
vention of that body held recently. The 
report of the committee is the result 
of an investigation extending over more 
than a year. 

The report states that the need of 
the farmers is for machinery by which 
farmers may finance operations cover- 
ing short and intermediate terms of six 
months to three or four years. Amalga- 
mations of present Canadian chartered 
banks is not favored by the committee. 

The report also states that: 

“Before co-operative banks could function, 
we would have to have legislation permitting 
and governing them,” the report concludes. 
“We have ample material and the experience 
of others to form a basis for such legislation 
as per the Caisses Populaces of Quebec. With 
the formation of a national bank of issues, 
and rediscount and the formation of co- 
operative banks, we would solve in more or 
less degree the ‘present financial difficulties 
of the agriculturist.”. 


Wabasso Makes Plea 
to Advisory Tariff Board 


From Our Own Correspondent 

MONTREAL—Wabasso Cotton Com- 
pany, Limited, is making application 
before the Advisory Board of Tariff 
and Taxation rage that the duty 
on yarn and warps wholly of cotton 
exceeding number 40, not more ad- 
vanced than singles, be as follows: 
British preference, 10 per cent; inter- 
mediate, 124% per cent; general, 15 
per cent. , 

It is claimed that with the protection 
asked for, the company cgn get a fair 
share of the business now going to 
Great Britain. 


Capital: $1,000,000 
Complete 


Trust Service 
covering 
Wills and Trusts 
Mortgage Loans 
Real Estate and 
Investment 
Registrar and Transfer 
Agents 
Safety Deposit Vaults 
THE : 
EASTERN TRUST 
COMPANY 
Head Office—Halifax, N.S. 
Saint John, N.B. St. John’s, Nfld. 
Charlottetown, P.E.I. 
MONTREAL 
138 St. James St. 


in Force 


Each § Years 
1904 3 Millions 
199 5 Millions 
1914 12 Millions 
1919 21 Millions 
1924 50 Millions 
1929 121 Millions 
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Your Surplus Funds 


Are you getting the greatest profit 
possible, within the limits of absolute 
safety, from your surplus funds? 


Our services are assisting. many 
others. May we serve you? 


Semcon Trust 


N 


ExecuTors FINANCIAL. 


‘TRUSTEES Company AGENTS s 


393 Sr. James Street West MontTreAt | 


A BIG BUSINESS BUILD- 
ING ... . FOR BUILDING 
BIG BUSINESS 


Moving Your Business ? 


...-then follow the uptown trend of Mont- 
real’s commercial and industrial institations 
.---locate in the Confederation Building — 
the modern business centre second to none 
in construction, location, prestige, service and 
management....choice space, at reasonable 
rentals, available for Executive offices, large 
clerical staffs, warehouses .or showrooms: 


For particulars: The Montreal Securities Corpora- 
tion Limited, 215 St. James Street W., Tel e 
HArbour 4201; or Room 124, Confederation Bldg. 


CONFEDERATION 
BUILDING... 


CORNERS ~$T. CATHERINE $T. MCGILL COLLEGE AVE 
and. CATHCART STREETS 


GA SOMERVILLE «Co 
LIMITED 
The Star Building 
80 King St. W., Toronto 2 ~ 
Telephone: WAverley 1771. °- 
STAFFORD G. RICE C. H. BROUGHALL 


\GEO. A. SOMERVILLE 
Member Toronto Stock 


‘Vigorous 


Growth | 


“During the past year, this company has 
enjoyed a vigorous growth. That the present 
year helds ample eppertunity for continued 
progress, we are confident."—From President's 
Address at Annual Meeting. 


1928 1929 
Insurance Issued 


$29,613,383 $30,965,222 


Insurance in Force 


$105,705,236  $121,766,094 
Payments to Policyholders 
$1,028,519 $1,460,685 
Interest on Investments, 6.29% 
Copy of Annual Report 
will be mailed on request - 
Bee Dnt ert 
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At Your Service 


OHNSTON and WARD facilities include 
fourteen offices, membership on six ex- ' 
changes, an extensive private wire system and 
a large personnel highly trained in financial 
matters. - 
Such a setvice furnishes every facility fer the 
favorable purchase, sale, or evaluation of se- 
curities, listed or unlisted. 
We shall be glad to receive your enquiries. 


_ JOHNSTON “WARD 


60 King St. West, Toronto 
bs Royal Bank Building, Montreal 
Members: Montreal Stock. Exchange, Montreal Curb 
Market, Toronto Stock Exchange, Winnipeg’ Grain 
Exchange, Chicago Board of Trade, : 
New York Curb (associate) 


Canadian National Railways 
Department of Natural Resources 


A competent, up-to-date information service is provided 
for the benefit of persons desiring data relative to the 
vast natural resources of the Dominion. 
- Enlist the assistance of the Department’s representative 
in your territory. You will find him willing and anxious 
_ to aid in the development of those natural resources tribu- 
tary to the lines of the Canadian National Railways. 
Offices at:— 
Montreal P.Q.; Winnipeg, Man.; Vancouver, B.C.; 
New York, N.Y.; Edmonton, Alta. 


C. PRICE-GREEN, Commissioner 


C.N.R. General Offices Room 509, 
360 McGill Street 


Inestment Bankers 


| } Gace. Evans, SPENCER 
} Winni LIMITED 


As members of the Winnipeg Grain Exchange we 
solicit, on conservative margin accounts, grain orders, 
for purchase and sale. 


GEOFFRION & CO. 


TMENT SECURITIES 


Members of Montreal Steck Exchange 
Members of Montreal Carb Market 


-Tel. HArbour 2291* 
231 Notre Dame Street West; Montreal 
Branches: 
exces Saree ered, ener 


B. H. Porteous & Co. 
_* Stock and Bond Brokers 


Members - 
Montreal Stock Exchange 
Montreal Curb Market 


465 St. John Street 


1000 ft. Siding Property 


C.N.R.—$35.00 per foot 
(en bloc) 


With frontage on two important streets, one paved, 
ONE BLOCK FROM WESTON ROAD CAR LINE. 


LANCASTER BROS., 767 Yonge St. near Bloor 
Randolph 3131 


BRUCK SILK MILLS 


LIMITED 
e 


Weavers 
Finishers 


Dyers Throwsters 
Silk Printers 


Sales Offices 
MONTREAL TORONTO WINNIPEG VANCOUVER 


~ Public Utility 


CURRENT PROFITS 
ARE WELL AHEAD 


Canadian Companies Re- 
port Operating Revenues 
Higher 


From Our Own Correspondent 

MONTREAL—Gross earnings, in- 
cluding other income, of Interna- 
tional Utilities Corporation, show an 
appreciable increase during the 
twelve months ended October 31, 
1929, as compared with that of the 
corresponding period of 1928. Ac- 
cording to an official report, gross 
earnings in the twelve months ended 
October 31, 1928, amounted to $5,- 


' 978,870, while for the same period in 31 


1929, earnings had moved forward 


‘to $8,363,664, 


At the same time there was a cor- 
responding improvement in con- 
solidated net profits from operations. 
In the year ended October 31, 1929, 
such profits amounted to $1,382,283, 
This compares with $1,073,887 and 
$921,761 in the corresponding periods 
of 1928 and 1927 respectively. 

Canadian Concerns Gain 

Details of operating income from 

the Canadian companies, which are 
by International Utilities, 

made by the 

pas company. These companies 
ad an estimated operating revenue 

in 1929 of $961,345, which after tak- 
ing care of all char , left a net 
operating profit of $377,275. This 
compares with an operating revenue 
of $713,703 and a net operating in- 
come of $244,369 in the previous 


year. 
Considerable progress has been 
made by these companies in the last 
four years. In 1926, for example, 
operating revenue amounted to only 
145,308, and net profits to $63,468. 
us in the four year period, operat- 
ing revenue increased nearly 
seven timés, while net earnings have 
advanced about six times. 
Canadian Western Natural Gas 
Light, Heat and Power Company, in 


which International Utilities has a | the 


heavy investment, shows a consist- 
ent growth in earnings. For the 
twelve months ee yoo 31, this 
company an operating rev- 
enue of $1,920,983, as against $1,- 


South. Canada | 
Gross Profits 
Pass $200,000 


From Our Own Correspondent 

MONTREAL.—Gross earnings of 
Southern Canada Power Company 
for December last crossed the " 
000 mark for the first time in the 
organization’s history, the actual re- 
turns being $204,314. For the same 
month net earnings also established 
the record figure of $131,360, which 
is at the annual rate of over $1,500,- 


000 a year. 

For the first quarter of the current 
fiscal yest gross earnings totalled 
$580,410, as against $528,859 in the 
corresponding three months of 1928. 
At the same time net pecan rev- 
— advanced from $352,637 to $378,- 


During the first week in January, 
2,000 horsepower was ed to the 
installed generating capacity through 
the opening of a new power station 
at Burroughs Falls, near Ayers Cliff, 
and & continued gain in earnings for 
the company is indicated by the 
steady industrial expansion taking 
place in the territory served by the 
company. 

It is interesting to note that the 
December returns constitute the 39th 
consecutive gain in the monthly net 
of the company. All of which should 
be helpful to Power Corporation of 
Canada, which holds over 80 per cent 
. the stock of Southern Canada 

ower. 


706,244 in 1928. Net egentg earn- 
ings available for all charges, at the 
same time, advanced from $913,179 
in 1928 to $985,910 in 1929. 
Edmonton Utilities Pros 
Edmonton Utilities and subsidiar- 
ies report an increase in operating 
revenue from $932,433 in 1928 to 
$1,026,605 in the twelve months 
ended October 31, 1929. For the 
latter period, net operating earnings 
available for all charges amounted 
to $701,810, an increase of about 
$37,000 over the previous year. 
The stock of International Utili- 
ties, which is largely traded in on 
Cansdian exchanges, has come 
in for some attention lately, owing 
to the high yield available on the 
“A” stock. This issue is selling 
around 36, at which point it gives 
a yield of approximately 10 per cent. 


Beauharnois Stock Lower; 
Market Outlook Puzzles 


Stock Sags Off to $11 in Weak Market—Long Term 
Prospects of Company Considered 


The prospects marketwise for 
Beauharnois Power stock at present 
prices are puzzling. Some investors 
are buying it as an excellent long 
hold speculation for a business man; 
others are more skeptical and feel 
that the shares might just as well 
be purchased six months a year, or 
two years hence The stock has been 
weak since listing and sold down to 
$11 this week. t 

Whatever the merits, or demerits 
of the stock at present prices, the 
shares have to be looked on in the 
light of a long hold. The stock, now 
selling at $11, to bring a return of 


10 per cent compounded would have | chased 


to sell at $24 in 1937. Such a price 
does not seem unreasonable. 

The unfavorable features of Beau- 
harnois stock from an investment 
angle are more obvious than some 
of the more favorable potentialities 
which surround the corporation and 
on course of ite shares on the mar- 


et 

The Beauharnois Power Corpora- 
tion only be construction work 
on August 1 . Two years and a 
half must elapse before the plant 
begins to supply energy from its 
generators. THe hazards which sur- 
round a construction job of any 
kind, obviously also surround Beau- 
harnois and add a more speculative 
tinge to the stock. 


Beauharnois has outstanding 1,- 
791,000 common shares of no par 
value. This is a large number of 
shares for a project just in its ini- 
tial sta At a price of $12 a 
share, the market earned value the 
equity in the undertaking at about 
21,500,000. This is no mean figure; 
t is not in line with the actual cash 
investment in the undertaking. 

It will be two and a ha ears 
before Beauharnois begins deliver- 
ing power. And it will be another 
five years before the Ontario Hydro 
and Montreal Power have to absorb 
the full 400,000 h.p. which these two 
distributing organizations have pur- 
from the new corporation. 
In addition, several other power pro- 
jects of great —_ are in pros- 
eet in Quebec. This would tend to 
imit the market for the sale of 

ower from the lines of the Beau- 

arnois Power Corporation. 
Pros as Well as Cons 

The foregoing summarizes baldly 
the less favorable features of the 
investment aspect of the Beauhar- 
nois scheme. 

Hazards always surround con- 
struction jobs. But, according to the 
last sentence of the engineering re- 

ort on Beauharnois, three outstand- 
ng engineers say: “The project, 
while of great magnitude, is simple 
and. safe.” 

Beauharnois is a mass production 
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Big Ruskin Dam 
Is Now Under Way 


From Our Own Correspondent 

MONTREAL.—Construction 
work on the t dam being 
built by the B.C. Power Cor- 
poration at Ruskin is now 
underway. The structure will 
be 185 feet high, 400 feet long, 
and will contain 90,000 cubic 
yards of concrete. This will 
complete the Slave River con- 
servation and power project in 
that area. 

Present plans call for the 
installation at Ruskin of 47,000 
hp. to be ready about October 
this year. Ultimately the com- 
pany can develop at that point 

88,000 h.p. It is estimated 
that the company will spend 
on the initial development 
about $7,250,000. 


— The work of excavating and 
anking the canal is of the same 
character throughout its length of 
15 miles. The Beauharnois Con- 
struction Company, the wholly-own- 
ed er should by trial and 
error be able to bring excavating 
costs down to a minimum. From 
results already achieved during the 
work last summer, the engineers fig- 
ure that the ultimate cost will be 
below the estimates. 
Construction Programme 

The construction programme has 
been laid out on schedule which pro- 
vides an economic balance between 
the use of a minimum of equipment 
and interest charges during con- 
struction. 

While Montreal Power and the 
Ontario Hydro have five years in 
which to absorb the 400,000 h.p., the 
record of the past indicates that this 
power will be taken up before the 
contract dates. Hydro has rapidly 
absorbed power from the Gatineau. 
There has been a record growth in 
the demand for power from the lines 
of the Montreal Power. The sixty 
thousand horsepower which that 
company is taking, or will take from 
Montreal Island Power will meet the 
increased power requirements of the 
parent organization for less than 
one year. 

Here are some of the favorable 

ibilities surrounding the shares: 
irtually for the first time Beau- 
harnois will make available huge 
blocks of surplus power in the St. 
Lawrence valley—the most prosper- 
ous area of the Dominion and the 
section which has shown the great- 
est annual increase in power con- 
sumption. This permits Beauharnois 
to compete satisfactorily with other 
plants which have not as favorable 
a location. ; 
Farther Water Available 

With the completion of the pres- 
ent 500,000 hp. development, half the 
St. Lawrence will be running idly 
to waste. By diverting this water 
it would be possible to increase the 
installation in the plant by a further 
1,000,000 h.p. 

There are three other plants op- 
erating in the Beauharnois section 
of the river. But they all use about 
half the full 83 foot head of water. 
They produce about 250,000 h.p. If 
the same water were to be diverted 
through the new canal, Beauharnois 
could produce an additional 700,000 
h.p. instead of the 250,000 h.p. now 
produced from these existing water 
rights. 


WINNIPEG ELECTRIC 
EARNINGS FOR 1929 
REVEAL GOOD GAIN 


Preliminary Figures Show 
Increase Over 1928 
of $175,000 


From Our Own Correspondent 
MONTREAL. — Preliminary fig- 
ures on earnings of Winnipeg Elec- 
tric Company for 1929 indicate a good 
increase both in gross and net over 
those recorded in 1928. For the 


twelve months of 1928, the company |. 


eported a gross operating income 


r 
s/of $6,076,639, and after taking care 


JOHN J. FITZGERALD 
LIMITED 


Investments 


Sound 


1409 Peel Street, Tooke Building, 
corner St. Catherine Street West 
Promotions MONTREAL 


Unlisted 
Stocks 


Agents for Real Estate Securities of the Property 
Corporation of Canada. Telephone Lancaster 7264 


To Owners of 


Calmont Oils Ltd. Shares 


With a view to the protection of the interests of 
the owners of shares, the Directors of Calmont Oils 
Limited wish to learn how the Company’s shares aré 
held. Those owning shares, either with or without 
holding certificates, are requested to let us know 
particulars of the shares owned by them as at 
January 20th, 1930, and forward the coupon below 


to the undersigned, 


of operating expenses, a net of $2,- 
154,508. For the past year gross 
earnings of $6,635,237 and net of 
$2,328,579 are indicated. In neither 
case, do the figures include income 
from other sources. 

Final returns for 1929 may be 
somewhat higher, as it will likely be 
necessary to make some adjustments. 

Including Manitoba Power Com- 
pany, Winnipeg Electric generated 
704,189,200 kw.h. of electrical energy 
in 1929,/an increase of 49,288,500 
kw.h, over the previous year. The 
total amcunt generated by these two 
companies in 1928 amounted to 654,- 
900,700 kw.h., which total is in con- 
trast with 139,296,800 kw.h. gener- 
ated in 1918, an increase of 370 per 
cent in 10 years, 

About the middle of November 
last, the compariy placed a new gas 

lant in operation, adding over 4,000,- 
boo cubic feet per day to the gas pro- 
duction capacity, which is now in 
excess of 6,250,000 cubic feet. The 
new plant, erected at a cost of $1,- 
000,000 was built to take care of in- 
créased demands for gas for indus- 
trial purposes and particularly by 
the Mid-West Glass Company. Gas 
sales in 1929 amounted to 682,021,000 
cubic feet, as against 626,596,000 cu. 
ft. in the previous year. 

The tramways system, operated by 
the company, also improved its posi- 
tion last year. Though final figures 
are not available, a preliminary re- 
port reveals 61,238,734 revenue pas- 


|MONTREAL TRAM 


MAY EXTEND LINE 
TO SOUTH SHORE 


| Offer Being Considered by 


Municipalities 
Affected 


From Our Own Correspondent 

MONTREAL.—Plans of the Mont- 
real: Tramways Company for a new 
transportation system which will re- 
place the Montreal Southern Rail- 
ways Company, on the south shore 
of the St. Lawrence, opposite Mont- 
real, are being considered by the in- 
terests concerned. Representatives 
of St. Lambert, Longueuil, Montreal 
South, Greenfield Park and Mackay- 
ville, have lately had the matter up 
with the Transportation Commission 
of the South Shore. 

Last August, the Montreal and 
Southern Counties Railways Com- 
pany served notice that it desired to 
discontinue its service to the South 
Shore. The Transportation Commis- 
sion had therefore decided to ap- 
proach the Montreal Tramways Com- 
pany with the object of securing a 
substitute service, making use of the 
new bridge, from Montreal, across 
the St. Lawrence to a point near St. 
Lambert. There was assurance from 
the Montreal and Southern Counties 
Railway Company that ite services 
would be maintained until such time 
as the new service was in operation. 

Montreal Tramways originally 
proposed an auto bus service directly 
from Greenfield Park and St. Lam- 
bert, via Victoria Bridge to the term- 
inus on Craig Street, Montreal, and 
street car service between St. Lam- 
bert, Montreal South and Longueuil 
and across the South Shore Bridge 
to the same terminus point. 

It was pointed out that the com- 

any would have to acquire the ex- 
sting tracks of the Montreal and 
Southern Counties Company as well 
as to lay tracks on the new bridge. 
Ina Seeman Brea letter, the 
company acce modified proposal 
to include Greenfield Park and 
Mackeyville in a street car service 
instead of an autobus service, trans- 
fer privileges to buses being accord- 
ed these privileges at Victoria Bridge 
if desired.. 

The company acknowledges the 
desire expressed that the cost of 
transportation be divided into two 
parts, the first of which would cover 
actual transportation from any part 
of the South Shore to one or two 
terminals in Montreal, and the sec- 
ond of which would cover the balance 
of trips to any part of the tramways 
system within their uniform taritf 
territory. 

No decision has been reached by 
the municipalities affected by the 
action of the Montreal and Southern 
Counties Railway Company. 


B.C. Electric Railway 


Promotes Understanding 


An a of the way in which The 
British Columbia Electric Railway ,Co. 
is building understanding as wel as 
goodwill among its patrons is contained 
in @ brochure of the company’s which 
nae just ae ane 0% ‘ th 

nder the title o arryin e 
People” the company explains to its 
patrons the difficulties of meeting the 
rush hour demands with an ent 
and economic service. The booklet alse 
takes the street car riders behind the 
scenes and tells them how the crew of 
the first car get to the barns when there 
is ho service—they arrive by bicycle 
or taxi—how the cars are washed once 
every 120 hours with warm water and 
soap the company makes specially for 
them and how the 26 pound brake shoes 
are replaced once every 17 days. 


Savard, Gelinas and Plow 


Admit Two Partners to Firm 
From Oar Own Correspondent 
MONTREAL.—Savard, Gelinas and 
Plow, members of the Montreal Curb 
Market, announce that Charles Fon- 
taine and Raoul N. Trudeau have been 
admitted into partnership. 


The partners of this firm now in-|} 


clude: J. Ernest Savard, Louis C. 
Gelinas, Herbert A. Plow; Charles Fon- 
taine; and Raoul N. Trodeau. 


Elect New Director 
From Our Own Correspondent 
MONTREAL. — Ernest Savard, Lim- 


itee, announces that Herbert A. Plow |} 


— been elected a director of the 
rm. 

The officers and directors are now: 
J, Ernest Savard, president; Louis C, 
Gelinas, vice-president; Charles Fon- 
tein, secretary-treasurer; and Herbert 

ow. 


January 30, 1939. 


Trebly Attractive! — 


NORTHWESTERN 


POWER COMPANY 
LIMITED 


6% Convertible Bonds 


(1) The bonds will be unconditionally guar- 
anteed as to principal and interest by the 
Winnipeg Electric pany. . 

(2) They give the putchasers the privilege of 
converting over a fifteen year period into 
Winnipeg Electric Common Stock. Divi+ 
dends at the rate of $2.00 pet share per 
annum have been paid on the Common 
Stock of the Winnipeg Electrie Company, 


Seven Sisters Falls at present under develop- 
ete greed of che lenges petiee sites of 
one 
Western Canada with an ultimate capacity 
of 229,000 h.p. 


Price 98 and accrued interest to yield about 6.15% a 
Complete details upon request. a 


NESBITT, THOMSON & COMPANY 


ITED 
Royal Bank Building, TORONTO; 3 
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Willison Neely Corporation 4 
‘DEALERS IN id 


Canadian Government, Municip 
and ‘‘ Dollar for Dollar’’ Bonds 


CANADIAN Paciric BUILDING 
MONTREAL LONDON HAMILTON OTTAWA 


ROBERT Dopp & COMPANY, INC. 
‘ __—TNTESTMENT BANKERS 


ne 


THE ROYAL BANK BUILDING 
MONTREAL, QUEBEC 


Telephones Harbour 8141-2 


-_—- 


Manufacturers of High-Grade 
KNITTED UNDERWEAR, HOSIERY, AND OUTER 


Mille at: PAKIS, BRANTFORD, LONDON, WATERFORD and ALMONTE, 
ONTARIO; COATICOOK and ST. HYACINTHE, QUEBEC 


General Offices : Paris, Ont. 


Selling Agents te Wholesale Trade: 
JOHN GORDON & SON, LIMITED, Teronte and Montreal 
eExPorT REPRESENTATIVES 


moon 


“PRs 


a) 


THERE IS NO SET RULE 
FOR INVESTING MONEY 


We recommend these as sound 
securities which might be included 


in any investment list: 


Province of Saskatchewan 


5% Bonds, due Deo. 2, 1959 


HERE are certain classes of securities 
which are always sound but, in most 
cases, the desirability of an investment 
depends upon the circumstances of the 
investor and existing money conditions. 


HE sensible course in money matters, 

as in legal matters, is to obtain 
careful judgment, based on study and 
experience. 


Price: 100, yielding &% 


Beauharnois Power Corporation 
6% Collateral Trust Bonds 
Price: 100, yielding 6% 


T. Eaton Realty Co.. Limited 
5% First Mortgage Bonds 
Price: 95.21, yielding 5.40% 


sengers carried in 1929, as compare 
with 60,223,255 during 1928, a gain 
of approximately 1,008,000. 

Hydro-electric developments of the 
company have come in for attention 
during the past year. Manitoba 
Power Company, a subsidiary, is op- 
a at full capacity of about 
168,000 horsepower. Winnipeg Elec- 
tric 6whs over 90,000 shares of the 
common stock of this company and 
not long ago made an offer of ex- 
change to the shareholders of that 
company of one share of its own com- 
mon stock for each share of Manitoba 
Power common. This offer expired 
on November 10 last. A substantial 
block has been exchanged. 

Through another subsidiary, North 
Western Power, the company is un- 
dertaking the development of the 
Seven Sisters power site on the Win- 
nipeg River, which will have an ulti- 
mate generating capacity of 225,000, 
the initial development of 42,000 
horsepower to be completed by the 
beginning of 1932, 


Quaker Finance Comedian Ltd. 


Sponsors of Calmont Oils Ltd. 
400 LANCASTER BLDG. CALGARY 


Mills at Cowansville, Que. 
T is part of our business to submit 


advice and opinion regarding the 
selection of investments, and our readi- 
ness to do so is not influenced by the 
smallness or largeness of the sum involved. 
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. Shares of Calmont Oils Ltd. 


I hold certificates for ...... shares. 


DRURY & CO 


INVESTMENT BANKERS 
MONTREAL 


Iown.... .++.» Shares for which I hold no 


certificates, 


State whether certificates 
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360 St. James Street HArbour 1254 ae Head Office: TORONTO, 26 King Street, E. 





‘4 A store on Portage 
t} Avenue—a warehouse 
‘Ht or factory loft in the 
3 e district—an 
office in some of Win- 


“Hf nipeg’s leading build- 
ings—no matter 


| SECURITIES 
: M. Bell & Company 


- Head Office: 
SAINT JOHN, N.B. 
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ews of Investment Markets 


Canadian De Havilland 
Earns $2.40 on Class “A” |? Kiteet woe Mil 


CONSOL. OKA SAND 
TO “SEEK LISTING 
OF CAPITAL STOCK 


Poapeny Has Concluded 
ear of Satisfactory 
Operations 


From Our Own Correspondent 

MONTREAL. — Preparations are 
under way to make application to 
list the shares of Consolidated. Oka 
Sand and Gravel Company, Limited, 
on the Montreal Stock Exchange. 
The capital stock of the company 
consists of $701,700 seven per cent 
preferred stock and 21,000 uae of 
no par value common. There is also 
a funded debt of $700,000, six and 
—_— per cent, first mortgage 

in ° 


The company concluded a satis-| Af 


factory year of operations on De- 
cember 31, 1929, and earnings have 
been running at the rate of $6 a 
share on the common stock. How- 
ever, it is probable that the com- 
pany will set up substantial reserves 
with the result that per share earn- 
ings will be shown on a lower basis 
im the financial statement. In view 
of the company’s earnings and its 
outlook for the future, it is thought 
that some disbursement will be made 
on the common shares during the 
current year. 
Common is Strengthened 

tion of a preferred sinking 
fund equivalent to 10 per cent of 
net earnings after payment of in- 
terest and sinking fund on the bonds 
and dividends on preferred stock, 
will tend to reduce the number of 
shares outstanding and strengthen 
the equity back of the common stock. 
The sinking fund is not operative 
if profits available for preferred 
dividends are less than twice the 
dividend requirements on the pre- 
ferred issue. 

The outlook for constructional 
activity in and around Montreal dur- 
ing the next few years augurs we 
for Consolidated Oka Sand and 
Gravel. The company controls what 
constitutes practically all the avail- 
able river sand, in commecial quan- 
tity, within 150 miles of Montreal. 
As there are comparatively few sand 
or gravel pits in the territory serv- 
ed, there is consequently a good de- 
mand for washed river sand. It has 
been estimated that Consolidated 
Oka handles about 95 per cent of 
this product used for building and 
industrial purposes in Montreal and 
its environs. * 

The company, which we incor- 
porated in 1928, represents a merger 
of Oka Sand and Gravel Company 
and the Consolidated Sand Company, 
Limited, These two concerns, prior 
to their co-ordination, were in direct 
competition and elimination of this 
element has worked .favorably for 
the present company. 


EXPANSION SEEN 
IN CHANGED NAME 
OF CANADA GYPSUM 


ort Business to Prove 
Important Factor in 
Future 


From Our Own Correspondent 
MONTREAL. — Canada Gypsum 
& Alabastine, Limited, has changed 
its name to Gypsum, Lime and Ala- 
< , Limited. It is stated 
that the decision to adopt a new title 
is linked with the company’s expan- 
sion, while business conditions jus- 
tify the plan of the management to 
begin construction of a new western 

plant. : ; 
The western unit will be situated 
in East Calgary and the initial ex- 
iture will involve approximately 
150,000. Raw material will be se- 
cured from the Portland quarries, 
near Kamloops, until the company’s 
own quarry, near Warden, B.C., is 

brought into production. 


Royalite Oil Asks Tenders 
on 811 Unallotted Shares 


Royalite Oil Company, Limited has 
ealled for tendeds on 811 shares, with- 
out par value, which represent the 
unaccepted shares and unallotted frac- 
tions of shares of the 100,000 shares 
recently offered to shareholders as 
rights. The anes price nesneed Sroms 
the cOmpany on shares over an 
$30 per pot will be rateably distrib- 
uted to shareholders from whose shares 
the fractions arose and to the respec- 
tive allottees who did not accept the 
allottment made to them. 

The tenders will be received by the 
company up to Monday. February 10, 
and must be accompanied by a cheque 
for the full amount of the tender. 


Mortgage Finance to Hold 
or Bondholders’ Meeting 


From Our Own Correspondent 

MONTREAL.—An informal meeting 
of bondholders of Mortgage Finance 
Corporation will be held on February 
4, 1930, to consider the report of the 
bondholders committee. It is under- 
stood that progress has been made in 
improving the affairs of the company 
and an encouraging report is antici- 


Pee ndhelders committee was formed 
after interest was passed in June, 1929, 
and the company has been in the hands 
of the trustee, National Trust Com- 
pany, since August, 1929. 


New Bond Issues 


Practically 50 Per Cent of Labor Content of Its Aero-| 


planes Now of Canadian Origin—New Moth 
Three Expected to Better Meet 
Requirements of Private Owner 


The net trading profit of the Dean interim dividend of 25 cents per 


Havilland Aircraft of Canada for the 
thirteen months’ period ended Sep- 
tember 30, 1929, after depreciation 
but before provision for federal in- 
come tax, amounted to $85,238. This 
is in excess of four times the annual 
dividend requirements of 7 per cent 
on the 3,000 shares of preference 
stock of $100 par value outstanding. 
ter payment of depreciation, in- 
come tax and all expenses, there was 
a balance of $60,067, which was at 
the rate of $2.40 on the 25,000 Class 
“A” shares. 

W. R. P. Parker, the vice-president 
of the company, in his report to the 
shareholders, says that thé net 
profits were arrived at after pro- 
vision had been made for a full 

r’s depreciation on the new build- 
ngs and aerodrome, although they 
were only actually taken over dur- 
ing the last month of the period. The 
fixed assets are carried on the books 
at $110,168. - 

The working capital position of 
the aang is slightly in excess of 
$300,000. Current assets amounted 
to sort eet, which included $144,656 
cash in the bank, whilst the current 
liabilities aggregated $77,334, of 
which $71,000 was in accounts pay- 
able. The ratio of current assets to 
liabilities was consequently about 
five to one. 

The Class “A” shares are open for 
trading in the unlisted section of the 
Toronto Stock Exchange. They were 
given as a bonus last March with 
the 7 per cent preference stock. In 


jy |the interval since’ then the market 


r share 


has shown a high of $28 
pression 


and during the recent 
they touched a low of $15. 
The company this week declared 


shares on the Class “A” stock. 
New Type of Plane 

“Perhaps the most promising source 
from which we may expect results dur- 
ing 1980 is an entirety new type which 
I hope we shall be able to place on the 
market in June or July next. I refer 
to the Moth Three which I had the 
pioiease of seeing and flying in dur- 
ng @ recent visit to England. Unless 
I am very much mistaken the Moth 
Three is a type which is admirably 
suited for Canadian conditions and re- 
uirements. It fulfils more nearly 
than any other aircraft I have ever 
seen the needs of the private owner 
and the commercial operator and will 
enable the latter to sell flying at a 
far gener price than he has been 
able in the past thus affording him a 
practical means of spreading the gospel 
of aviation. The Moth Three which 
has a truly remarkable performance is 
& light cabin monoplane carrying three 
people fitted with a new inverted ver- 
sion of our well-known and well-tried 


Cipey engine. 
ithout being over enthusiastic I 
can say that the Moth Three presents 
an entirely new aspect to aviation and 
is, I am confident, years ahead of any 
similar craft on the market today. 
Already in England this new model is 
meeting with unprecedented popular- 
ity, so much so, that advance orders 
are ony | in at the rate of two or 
three per day in spite of the fact that 
delivery is several months off. I am 
glad to nr that all the practical people 
to whom I have spoken in Canada are 
extremely well impressed and lead me 
to believe that it will meet with a most 
favorable reception.” 

PROFIT AND LOSS ACCOUNT 

(For 13 Mos. Ended 
Net trading ‘profit* 
Less: Disc. on sale of shares .. 


* After depreciation. 


Can. Bronze Will Show 
Less Than $5 Per Share 


From Our Own Correspondent 


ONTREAL. — Canadian Bronze 

1 show earnings of between $4.75 

and $5 per share on its common 

shares, it is learned from an authori- 
tative source. : 

This compares with earnings of 
$4.72 per share on the common stock 
for the previous year, ending Decem- 
ber $1, —— re oe — on a $2.50 

annum dividen sis. 
PeThe company’s report will not be 
available for a week or two, Last 
year the eagenr held its annual 
meeting on February 22, and the re- 
red subsequent to the 
meeting. : 

Ig: wiil be remembered that earlier 
in the year, it was reported on good 
authority that Bronze earnings were 
running at the rate of $7 per share. 
However, during the last quarter the 


Head Dairy Chain 


company, which gets practically all 
its business from the agen began 
to feel the pinch of the grain tie-up, 
and in addition, it acquired, during 
October, the Winnipeg Brass Com- 
pany, which acquisition was under- 
stood to have been looked after out of 
earnings. Both these items consider- 
ably reduced earnings available on 
the common shares and it is now 
definitely understood that the final 
figure that will be shown will be 
between the $4.75 and $5 mark. 

The company’s last income state- 
ment revealed little except the 
amount of actual net earnings, the 
only figure to be shown, being the 
amount of net earnings tr erred 
from subsidiaries after deduction of 
depreciation and income tax. The 
amount was $494,945. 

As far as current business is con- 
cerned, the company is understood 
to be well satisfied with the amount 
of business that has offered during 
the last few weeks. Naturally there 
has been a substantial falling off due 
to the railroad tie-up, but of late a 
certain amount of business has come 
through, and in addition to replace- 
ments, various small orders for parts 


*| on new equipment are understood to 


J. M. CARRUTHERS, W. W. PREVAL, 
of Winnipeg, vice-pres.of Edmonton, 


have been received. 


SYNDICATE OFFERS 
C.N.R. BONDS AT PAR 


An offering of $18,000,000 40-year 5 
per cent guaranteed gold bonds of the 
anadian National Railway Company 
is being made at par by an interna- 
tional syndicate headed by Dillon, Read 

Co. The issue, which is guaranteed 
unconditionally by the Dominion of 
Canada constitutes the first railway 
financing in Canada for the current 


year. 

The last Canadian National bonds 
offered were sold in October, 1929, at 
99% to yield over 5 per cent. Details of 
the present issue follow: 

$18,000,000 

Canadian National Railway Company 
40-Year, 5 per cent, guaranteed gold 

Dated: Feb. 1, 1930; Due: Feb. 1, 1970. 

Authorized and to be issued: $18,000,000. 

Interest payable semi-annually, Feb. and 
Aug. 1 in New York City in U. S. gold 
coin or in Canada in Canadian currency, 
or in London, Eng. in pounds sterling. 

Denominations—$1,0C0 registerable as to 
principal only and $1,000, $5,000 and $10,000 
fully registerable. ; 

Callable in whole or in part on 60 days’ 
prior notice on Feb. 1, 1950, or any interest 
date thereafter at the following prices: 
Feb. 1, 1950 to Feb. 1, 1955, at 105; there- 

to Feb. 1, 1960, at 103; thereafter to 
Feb. 1, 1965, at 102 and thereafter to matur- 
ity at 102 less 2/5ths of 1 per cent for each 
year thereafter to maturity. 

Guarantee—Guaran unconditionally 
by the Dominion of Canada. 

Purpose—To retire $18,000,000 principal 
amount of company’s securities maturing 
Feb. 15, 1930. 

Offer—Jan. 29, 1930, at par by Dillon, 
Reed & Co.; Bank of Montreal; The Can. 
Bank of Commerce; The Royal Bank of 
Canada ; Dominion Securities Corp., 
Ltd.; Wood, Gundy & Co.; A. E. Ames & 


*| Co.; The National City Co., Ltd. ; Guarantee 


Company of New York; and Bankers Com- 
pany of New York. 


Tenders and By-laws 
———— SS 
Jan. 27, City of St. Catharines, Ont.—$150,- 
000, 5%, debentures, mature serially, 1981 to 


1946. Stuart K. Watt, city treasurer. 
Feb. 3, Town of Hawkesbury—$23,784.59, 


DONNACONA PAPER 
PROFITS FALL OFF 
DURING PAST YEAR 


me 


Capital 


From Our Own Correspondent 
MONTREAL—Donnacona Paper 
Company’s report for 1929 discloses 
a decline in earnings on the common 
stock from 42 cents to slightly under 
two cents ashare. At the same time 
the extensive programme being car- 


ried on by the company in the es- 
tablishment of a new insulating 
board mill, is shown by an increase 
in assets. 

Profits for the year amounted to 
$829,861. This compared with $869,- 
763 in the preceding year. After 
taking care of bond and debenture 
interest fanaes and setting aside 
$201,956 for depreciation of timber 
lands, the profit and loss statement 
for 1929 showed a surplus of $2,904, 

A number of important 
are noted in the balance sheet, lar 
ly due, as already mentioned, to the 
building of the new mill. At the end 
of the year total assets were carried 
on the books at $16,897,811, up from 
$16,479,704 as at December 31, 1928, 
Current assets are carried at $1,581,- 
218, and current liabilities $810,033, 
leaving a net working capital of 
$771,181. This compares with $1,- 
375,467 at the end of the previous 
year. 

Fixed Assets Higher 

Outlay on the insulating board 
mill is reflected in a drop in cash 
on hand from $269,914 to $7,419. 
Accounts receivable and inventories 
show little change. Advances on ac- 
count of loggi operations, how- 
ever, are up from $463,193 to $650,- 
258. On the other hand, investments 
are down from $545,116 to $164,362 
while fixed assets have in 
from $14,213,430 to $15,118,720, De- 
ferred charges account for $33,516, 


7| an increase of about $10,000 over the 


previous year. 
Mill Ready Shortly 

In his remarks to the shareholders, 
J. H. Price, president drew attention 
to the fact that over $250,000 had 
been expended during the year 
on further improvements and better- 
ments to mill properties, which have 
already resulted in lower operati 
costs. The new insulating boar 
mill at Donnacona is well advanced 
and is expected to be producing some 
time next month. is plant will 
manufacture high- le ulating 
board products, with an annual ca- 

city of 45,000,000 feet, or approx- 
Leataly 15,000 tons. 

The profit and loss statement for 
the past two years follow: 


eeeecerere 


Deduct: 
Bond interest .sccccese 
Depreciation ..sccssece 


Year's surplus .sece 
Prior surplus eeer 


625,000 
201,956 


2,905 
62,370 


$65,276 


w 


NEW ISSUE 


approval of legal proceedings by counsel. 
February 14, 1930, in the form of temporary bonds. 


Ogilvie Shares Drop 
On Montreal Mart 


Frem Our Own Correspondent 


MONTREAL.—Stock of 
Ogilvie Flour Mills Company 
dropped 100 points in its first 
appearance on the Montreal 
Stock Exchange this year, 
transactions were made at 400. 
Ogilvie shares are closely held 
gad aay ae in nd pan 

ng supply is quickly re- 
flected in prices. . However, 
the company has been con- 
fronted with a weak flour 
market during the past few 
months, while stock market 
conditions have not been fa- 
vorable. Though Ogilvie has 
never published a list of its 
investments, it is possible that 
the company has suffered a 
loss in the market value of the 
securities it holds which were 
carried at $10,325,071 at Aug- 
ust 31, 1929. 


Net earnings applicable to 
dividends for the last fiscal 
year amounted to $2,381,741, 
or the equivalent of $29.89 a 
share on the common stock 
while the general financial 
position of the company was 


very strong. 


Pern Banks Must Cancel Investments 

Peruvian government will in future 
not it loeal banks, foreign banks 
and branches to make investments for 
their own account in foreign stocks. 
The banks will be obliged to liquidate 
within six months any foreign stocks 
now held. 


“AN ADDRESS OF 0D 


HOTEL, CHICAGO 
Under Blackstone 


Management 


POSITION WANTED 


University graduate in Commerce 
with about two years’ banking ex- 
perience, desires position with 
established bond house. Reply to 
Box 203, The Financial Post. 


MortgageBa of Chile—Guaranteed 
Sink 7 1929, due 
ing und akof Bonds of 


interest and 


pf 
May 1, 1962. These bonds are 
teed 


entally 

hich throughout its continuous 
successful operation during a peri 
more seventy years, has never failed 
to meet its obligations.. These bonds are 
payable in United States gold coin in New 
York without deduction for United States 
or Chilean taxes. Interest 


The National City Company 


560 St. James Street, Montreal 


nto. Ottawa... Quebec..New York... Chicago .. W 


and more than fifty other cities of importance 


January 29th,’ 1930 


$18,000,000 | 
Canadian National Railway Company 
Forty-year 5 per cent. Guaranteed Gold Bonds 


Principal and interest payable in New York City in United States gold coin; or; 


at the option of the holder, in Canada in Canadian currency, 


or in London, England, in pounds Sterling at 
the rate of $4.8634 to the pound. 


To be dated February !, 1930. 


Authorized and presently to be issued $18,000,000. Interest payable February | and August I. 
Bonds in denomination of $1,000 in coupon form registerable as to principal; also-in fully- 
registered form in denominations of $1,000, $5,000 and $10,000. Non-<allable prior to 
February |, 1950; callable as a whole, or in part by lot, at the option of the Com- 
pany upon at least sixty days’ previous notice on February 1, 1950 or any in- 
terest date thereafter, on at least sixty days’ notice, at the following prices 
and accrued interest: to and including February 1, 1955, at 105%; 
thereafter to and including February |, 1960, at 103%; there 
after to and including February 1, 1965, at 102%; and 
thereafter prior to maturity at 102%, less 2/5ths of 
1% for each year, or part thereof, which shall 
have elapsed after February 1, 1965, . 


Guaranteed unconditionally by the Government of the 
Dominion of Canada as to both Principal and Interest 


These bonds will be a direct obligation of Canadian National Railway Company, the capital 
stock of which is owned by Government of the Dominion of Canada. Payment of principal and 
interest will, under authority of the Parliament of Canada, be guaranteed unconditionally by the 
Government of the Dominion of Canada, and copy of the guarantee endorsed on each bond. 

The proceeds of these bonds will be used in the retirement of $18,000,000 principal amount 
of the Company’s securities, which mature on February 15, 1930. 


We offer these bonds for delivery if, when, and as issued and accepted by us, subject to the 


To mature February 1, 1970. 


It is expected that delivery will be made on or about 


PRICE: 100 and interest 


issue of $214,500 City of St. Cath- 
ieee 6 per ee serial debentures has 

ii been sold to Dominion Securities .and ( 

lithe Imperial Bank at 97.476. . 

Other bids entered were as follows: 
Wood, Gundy & Co., 97.37; Harris Mac- 

I! Keen & Co., 97.035; Fry, Mills, ae 
& Co., 96.892 Dyment, Anderson & Co., 
96.735; McLeod, Young, Weir & Co.. 

1196.59; R. A. Daly & Co., 96.567; Burgess 


& Co., 96.41. 
WEEKLY RECORD OF FINANCING IN CANADA 
SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS ' 


Municipal— Date Sold —BSold To— Rate Maturity 
, \enben'ee Tan. coccee J. E. Laflamme 
pig hy my ” Seenegee’ Jan. coecee J. E. Laflamme 


eeseee Unk sees 
eee eect ame Dom. Securities and Imperial Bank Serial 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
Offered b 
Date Issued vy Rete aad 
Harris, Forbes & Co., and U. S. Syndicate .. 5%% 1954 
. aessee Dillon, Read & Co., Bank of Montreal, * 
Bank of Commerce, Royal Bank, Dom. 
Securities, Wood, Gundy & Co., A. E. 


Ames & Co., National City, Guaranty 
Co, of N. Y., Bankers Co. of N. Y. 


20 years, 544% debentures. Eug. Paquette, 
treasurer. 

Feb. 3, Village of Richelieu.—$22,000, 5%, 
20-yr. serial bonds. C. H. Lemieux, sec.- 
treas. 

Feb. 3, Hawkesbury.—$23,784, 514%, 20- 
year debentures. Eug. Paquette, treas. (See 
announcement on page 15). 

Feb. 21, Timmins.—$30,031, 544% 15-80-yr 
debentures. H. E. Montgomery, clerk and 
treas. (See announcement on page 15). 


Dillon, Read & Co. 
Bank of Montreal The Canadian Bank of Commerce 
The Royal Bank of Canada = The Dominion Securities Corporation 
A. E. Ames & Company, Limited 


WM. ARDERN, 


J. A. MeFEETERS, 
of Calgary, director. 


of Toronto, director. 


Price Yield 
94.60, 6.28 
96.60" 4. 


WA ace 


Amount 

$13,800 
25,000 
22,500 

214,500 


Wood, Gundy & Company 
Limited 
The National Gy Company 
Limi 


The Bankers Company of New York 


Price 
Offered Yield 
95.00 5.88 


Amount . 
$25,000,000 


G Co f New York 
uaranty Company of New Yor 


Bond Issues— 
New England Power Assoc. ..-- 


Can. National Rlys. ..++++-sees 


18,000,000 


98,000 
2,000 sh. 


1970 


savees JG.‘ Kimmel & Cor ccccccccccccccceccccece 1% —_ 


(With bonus of one share of no par common with each preferred). 


ref. 
nd Dai JAR. coccee Hartley Investment Co. .....cseseeseecesers 1% P ; 
— ” (Offered in units of 2 shares of pref. stock and 1 share of com. stock, $200 per unit). 


Stock Issues— 


Community All-Star Industries The statements herein have been accepted by us as accurate but are in no event to be construed as representations by ws 


Jan. 


150,000" 





So 


oe 
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TORONTO, JAN. 30, 1930 


_ CHARITY OR ECONOMICS 
§ S country is rapidly approach- 
| ing the threshold of a very 
‘serious problem. The question ‘is 
simply whether or not we are to 
i y 2 war pension to every ex-sol- 
‘dier 
the ex-soldier’s trouble is due to'ser- 
vice or not. : ; 
Certain newspapers have recently 
found the plight of various war vet- 
‘erans a bountiful source of good 
‘copy of the type’that appeals to the 
‘emotions and even the humanities. 
these cases the men are objects of 
eympathy because of ill health, pov- 
‘arty, bad luck, a fire or some dis- 


“tressing affair affecting their hap-) 


or welfare. The trouble is 

ot directly to war service but 
use of such service the press 

ve played up these cases as ex- 
amples of the heartless lack of ap- 
.“preciation by the péople of Canada 


‘of the services rendered by their | 


“ citizens overseas. Usually the board 
of pension commissioners. and its 
"\staff are. raked over the coals as 
bureaucrats although the 

should not be criticized if it 


Spurred on by our more sensa- 
tional newspapers, public opinion is 
-in danger of rushing headlong in- 
-fo an entirely new pensions policy. 
“If we are to look after war veter- 
“ans who run foul of the ordinary 
- shoals of life regardless of whether 
‘or not the war was responsible for 
"their present troubles, then the pol- 
icy will have to be adopted frankly 
>and made to apply universally in- 
"stead of in isolated cases. But such 
_ @ policy must be adopted deliberate- 
_ ly and with due regard for the econ- 
« omic as well as the humanitarian 
: phases of the matter. The obvious 
* next step would be to pay pensions to 


.+ all war veterans regardless of their 
/ « wounds or disabilities. 
' | States, whose pre-war revenues ex- 


The United 


~ eéeded the country’s greatest pos- 
~ sible expenditures on public services, 
- adopted this policy with Civil war 
~ and other veterans chiefly as an 
~ outlet for surplus funds. Canada, 
~ however, has no such surplus to deal 
" with in this open-handed manner. 
Business men would be wise to 
look behind the smoke screen of 
- daily paper sob stories to the facts 
,.of individual cases of hard-up vet- 
~ erans and consider the economic im- 
plications of the new public opinion 
on pensions that is being created by 
~ circumstances. With all the facts 


before us we may want to re-shape diate post-war years. 
- our pensions policy but let us have 


"all the facts first. 
. JUDGMENT AND FACT 


in the case of new companies and] hat The Financial Post has during 


who falls on evil days, whether. 


in the case of companies that vary 
their practice with the veering of 
economic and political winds great 
uncertainty exists. We know of one 
company reported to be earning 
about $8 a share and actually show- 
ing close to that figure. Yet, when 
a merger of this company and an- 
other was proposed; the deal fell 
through because the auditors for the 
other parties could not convince 
themselves that the company was 
earning even its $3 annual dividend. 
Is there crooked work here; or is 
there an honest difference of opin- 
ion? The investor has no way of 
learning just now. He must rely 
upon the authenticity of the audit- 
or’s certificate and this is depen- 
| dent upon the reliability and stand- 
ing of the audit firm. 

The recent United Cigar Stores 
Company case in New York brings 
out the lack of exactitude in ac- 
counting. Auditors for Frederick K. 
Morrow, the Canadian financier now 
in control, have turned the com- 
pany’s surplus of $22,000,000 into a 


E. | deficit of $776,386. 


The role of the accountant jin mod- 
ern investment is becoming increas- 
ingly important. He. is an import- 
ant link between the corporation 
and its shareholders. His attitude 
should be almost judicial in its in- 
dependence. Besides raising the 
standards of professional conduct 
among their affiliates, chartered ac- 
countants may find it advisable to 
study ways and means of standard- 
izing their methods. There are lim- 
its, of course, to what can be done 
in this direction because,—and this 
| gets us back to just where we start- 
| ed.from—accounting is not an exact 
science; it is in fact a matter where 
judgment and opinion are import- 
ant and these things can not be 
bound down by rules. 


HISTORY TO BE MADE 

HE next Imperial Economie Con- 
| & ference should be one of the most 
important in history. It-is likely to 
be held in London in September or 
October at the time that the regular 
Imperial conference is held. The 
members of the Enipire Govern- 
ments attending this conference will 
have before them the records of the 
deliberations of business men from 
every British nation. At the confer- 
ence of business men of the Empire, 
which is scheduled to be held in Lon- 
don in May, all questions relating to 
the development of the business re- 
lations of the Empire will be on the 
agenda and most of them will be 
thoroughly discussed, To have the 
expressed viewpoints of such an im- 
portant body of men will be of the 
utmost value to the governmental 
leaders in the fall, even if no formal 
| resolutions are passed by the busi- 
‘ness men in their conference. 
Basic opinion throughout most 
{British countries is crystallizing on 
the subject of Imperial trade. More 
attention has been directed to the 
question in the speeches of public 
men and the editorial columns of the 
newspapers during the past year 
than ever before. Circumstances 
have combined to make the issue a 
predominant one in nearly every 
Dominion as well as in the United 
Kingdom. 

With three or four ‘ important 
meetings of business leaders and 
political leaders scheduled in Lon- 
don during 1930, the next twelve- 
month period should make Empire 
trade history. 


ORDERLY MARKETING 
NOTHER bright theory in con- 
nection with wheat prices has 

been punctured by the Food Research 
Institute of Stanford University. It 
is believed by many farmers that as 
soon as the wheat crop comes on the 
market prices drop. The farmer, 
then, who is forced to sell his wheat 
loses money, which goes into the 
hands of those who buy it and store 
it until later months. This has been 
a strong argument used by the wheat 
pool to round up farmers as mem- 
bers. The basis of their appeal has 
been that the farmers who joined 
the pool would get the benefit of 
higher prices due to orderly market- 
ing of the crop throughout the whole 
of the year rather than forced sale 
at the harvest period. 

The Food Research Institute has 
studied the movement of wheat 
prices for every year since 1899 with 
the exception of the war and imme- 
It has dis- 
covered that in some years theré is 
an apparent post-harvest depression 
in wheat prices and in other years 
none at all. But they have also dis- 


“ "THE investor must always re-| covered that in the 22 years studied 


an exact science—any more than in- 


member that accounting is not/the possible gains from storage of 


wheat were insufficient to cover the 


. Vestment and journalism, for ex-/ costs of maintaining elevator accom- 


; ample. So called “conservative” re- 


modation. The profits in good years 


porting of earnings may reveal 8! were offset by losses and costs of 


- loss or a small profit in the case 
-of a corporation that could for pur- 


pose of refinancing, if it wished, 
show quite substantial profits. We 


‘= recall the case, some years ago, of a 


maintaining unused elevator space in 
the other years. 

The conclusion of the institute is 
} that farmers will not benefit from 
| storage of their grain over the post- 


the past year received a number of 
such letters from British manufac- 
turers. 

It is quite obvious that these seek- 
ers of free publicity, who ask a 
Canadian paper to do free of charge 
what they should do through paid 
advertising and by a proper sales 
campaign, will never add their bit 
to the solution of Britain’s trade 
problems. 

The editorial columns of The| 
Financial Post are reserved for pro- 
viding news of interest and value to 
our readers. This has given the 
paper an interested and friendly 
audience, and this in turn makes the 
advertising columns an -excellent 
medium through which to present an 
advertising message of equal inter- 
est and value. Even to the end of 
promoting Empire trade. The 
Financial Post does not propose to 
donate free space to individual 
British—or other — manufacturers 
wishing to graft a little free 
publicity. 

If the money spent by these manu- 
facturers in producing their letters 
to newspapers were spent on a 
proper merchandising campaign, 
however small, it would help to put 
their products over. 


OPPOSES FREE TRADE 
ISCOUNT ROTHERMERE, in his 
campaign against the continuance 

of free trade as British fiscal policy, 
has been publishing some incisively 
informative articles in the Daily 
Mail of London. Rothermere does 
not admit that it was free trade that 
made Britain rich in the 19th cen- 
tury. He claims that the great dis- 
coveries of gold in California and 
in Australia in the middle of the 
century brought about a corres- 
ponding expansion of trade, most of 
which accrued to the benefit of 
Great Britain. Great Britain was the 
best equipped manufacturing na- 
tion at a time when the demand of 
the whole civilized world for manu- 
factured goods was suddenly in- 
creased and London was the only 
city which controlled overseas 
banks. Th: growth of prosperity in 
other countries produced a world- 
wide demand for coal, coal being the 
great power factor of the 19th cen- 
tury, and, as Britain was superla- 
tively rich in coal, she benefitted 
from this increased demand. At the 
same time the invention of the coal- 
driven steel-built screw steamships 
led, by reason of Britain’s wealth 
in coal and iron, to a virtual British 
monopoly of the carrying trade of all 
nations. Rothermere feels that if 
free trade made Britain’s fortune 
in the 19th century it would be 
maintaining her fortune now. 

His remedies for the prevailing 
paralysis of the most vitally import- 
ant industries of Britain are high 
protective duties against the impor- 
tation of all foreign manufactured 
goods which could be produced by 
British labor and sufficient subsi- 
dies to guarantee an adequate re- 
turn from British farms. 

Rothermere is now in the United 
States and no doubt will arm him- 
self with further information on the 
value of the protective tariff, which 
he will carry home with him to 
strengthen his campaign. 


WHO OWNS $150,000 

A NEST egg of $150,000 that has 

been accumulated over a period 
of 40 years by wheat trading activi- 
ties of The Dominion Millers’ Asso- 
ciation, Toronto, is about to be divid- 
ed among the membership. But 
before the division can be made, a 
weighty legal decision will have to | 
\be given by Ontario judges as to 
who is entitled to this small fortune. 

Apparently the secretary of the 
association, C. B. Watts, in addition 
to being a highly competent official 
was also an ardent and successful 
trader, and under his guiding hand, 
the money has accumulated in a sub- 
sidiary activity of the association, | 
under the name of the Central | 
Wheat Buyer, which bought and sold | 
wheat for the members of the asso- | 
ciation. This was not exactly an/| 
association activity, though carried 
on by the secretary and with the full 
knowledge of the membership. The 
association was not financially re- | 
sponsible for the operation of the 
trading department, though the re- | 
port on its operations was always 
a feature of its annual meeting. 

Now the time has come to clean 
out the “pot,” among those to whom | 
it legally belongs, but no one has | 
been able to say with any degrees | 
of finality, who those persons are. | 
n the course of 40 years, many | 
millers have done their buying | 
through the Central Wheat Buyer, 
who by reason of death or having | 
dropped out of the trade, are no/| 
longer members of the association. | 
Are they or their estates, now elig- 
ible, or are only present members | 
entitled to the spoils? This is the | 
question the Ontario law courts 
must decide, and one which will be 
| followed with considerable interest, | 
| especially as it might conceivably | 
| arise in any association if they were | 
fortunate to be as successful as the | 


POST - 
scripts 


SN’T it about time we settled the 

“O, Canada” words parley? The 
long drawn-out controversy as to 
whether we are “a Beloved Father- 
land” or not, has been brought to a 
head by Premier King uttering a 
strong denial that he “has ever ex- 
pressed, let alone thought of, at any 
place or at any time, a preference for 
one or other versions,” of the words 
of Canada’s so-called National An- 
them. It will be remembered that 
a report was broadcast a month or 
so ago that Premier King had fav- 
ored the Buchan version of “O, Can- 
ada” as against the Weir version, 
by his favorable comment on the 
singing of the former at a meeting 
in Vancouver. 

Whatever version is ultimately 
decided upon, it will be probably a 
decade before it comes into general 
use, so if we are going to have one at 
all (and what “nation” is there, that 
hasn’t one?) we should at least start 
teaching it to our children so that 
the new generation of nationalists 
will not go into a paroxysm of hum- 
ming and hawing, whenever the 
familiar tune starts up. 


HOUGH the automobile touring 

season doe$ not get underway 
for a few months, the winter season 
is an appropriate time to tell and 
retell of the courtesies of the road. 
Here is one from a Canadian, who 
spent his holidays in California last 
summer. In company with his wife 
and two friends he was driving into 
Los Angeles to attend an evening 
recital to be given by Roland Hayes, 
the well-known colored singer. 
About twelve miles out of town he 
saw a car stalled on the side of the 
road. He stopped and asked the 
driver of the broken car if he could 
be of any assistance. The luckless 
motorist thanked him for his cour- 
tesy and said that he would be 
obliged if he would ask the nearest 
service station to send a mechanic. 
“You know,” he continued, “you are 
the first of a dozen motorists, who 
have passed in the last few minutes, 
to stop and offer assistance. They 
were all in a hurry to get into town 
to hear the recital. It is rather 
amusing, because the recital cannot 
start until I arrive. I am Roland 
Hayes.” 


In the Mail 


Is Government Afraid? 


Editor, The Financial Post: 

I have followed with very: consider- 
able interest the articles which have 
appeared in The Financial Post with 
regard to the bucket shop operations 
that have been carried on. At the com- 
mencement I wondered whether they 
would attempt to buy you off or 
frighten you but, apparently, they came 
to the conclusion that they could do 
neither and that they would allow your 
articles to remain unchallenged to a 
great extent and would trust that, after 
you had finished writing them, in due 
time the public wonld forget and that 
a new crop of victims would be at their 
disposal. 
only the mountain peaks of a whole 
range of rascality that has been going 
on for the last two or three years. 

I have had over twenty years experi- 
ence with the members of the Standard 
Stock Exchange and I have absolute 
knowledge of what has gone on during 
the last two or three years, It is abso- 
lutely absurd to suppose that these 
wrongs will be righted from within. 
The scoundrels are too strong and the 
individual stock brokers on the ‘ex- 
change who conduct an honest business 
and act squarely by their clients are 
utterly powerless to prevent the 
swindling of the public. As for the so- 
called auditing, it is, in most cases, 
little better than a farce and I am 
sorry to say that I believe a great 
many of the auditors stand in with the 
firms they are auditing and are willing 
to accept all sorts of statements from 
these firms in regard to their loans 
from other brokers, stock owing to 
them and everything that would be 
inducive to cover up the bucket shop 
operations. 

Now, you have done good work but 
it will go for comparatively little if 
these people are allowed to retain not 
only the money they have made but to 
continue to operate in future years 
along the same lines. I would suggest 
that every effort should be made to 
induce the government to authorize a 
Royal Commission for the purpose of 
purging the exchange of these people 
and, if possible, bring them to justice. 

You will notice how little support 
you receive from the Toronto press. I 
am sorry to say that financial sections 
of the Toronto press are, to a large 
degree, subsidized by these people 
either through the insertion of adver- 
tisements ‘or the paying of articles to 
be printed in the various papers. 

It is common talk that these rascals 
have become so strong financially that 


our articles brought to light | P¢ 
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Provinces May Be Given 


Management 


of Migration, 


With Ottawa Over-Riding 


From Our Own 


OTTAWA.—Will immigration pass 
from Federal to Provincial control? 
Official information obtained in the 
capital this week is to the effect that 
conferences to this end already have 
been held and that negotiations are 
proceeding. The Dominion govern- 
ment is ready to abdicate the re- 
sponsibilities of deciding how many 
new-comers are to be brought to 
Canada annually, unless these re- 
ports are entirely misleading. The 
government looks forward to func- 
tioning purely as a clearing house 
for the provinces. 

Premier Mackenzie King said as 
much a few days ago in discussing 
immigration with a delegation from 
the Trades and Labor Council. He 
was, as usual, rather rded in his 
reference to this problem but coup- 
ling his statement. with what is 
going on behind the scenes it is 
apparent that the policy of turning 
imigration over to the provinces al- 
ready is wéll advanced. 

Tied Up With Resources 

To many acute observers this 
policy was made inevitable by the 
return to Manitoba and Alberta of 
their natural resources. The only 
foundation upon which immigration 
policies may be based is the pos- 
session. of land upon which to place 
immigrants. So long as the western 
prairies were possessed by the Fed- 
eral government, the business of im- 
migration was necessarily a Federal 


the government is afraid to make any 
move. They are also endeavoring to 
spread the belief that if anything was 
done to them, worse would happen. This 
is absolutely absurd and every effort 
should be made to induce the govern- 
ment to take such action as would pre- 
vent the continuance of the way in 
which they have swindled the public. 
We should cut to the mark, let the 
chips fall where they will. Now that 
the Alberta, Manitoba and British Co- 
lumbia Attorney-General’s Depart- 
ments have taken the matter up, pres- 
sure should be brought to bear on our 
Attorney-General’s Department here to 
force them to co-operate. The head and 
centre of the trouble is here in To- 
ronto, not at the outside points and as 
long as these people are allowed to 
remain undisturbed, just so long will 
the public be swindled. 

Public confidence has been abso- 
lutely shaken, not only in regard to the 
mining brokers, but also in regard to 
the preneaes of companies, many of 
which were still born before they ever 
reached the public, making it an abso- 
lute open and shut proposition for 
these brokers to run the stock up, dis- 
tribute a certain amount among the 
public and go short in some cases for 
two or three times the amount of the 
capital stock. Their position is abso- 
lutely secure as they knew that eventu- 
ally whatever price the stock was sell- 
ing at, when they distributed™ it, it 
mst, in the long run, sell at prac- 
tically nothing a share so that all they 
have to do is to stay short against 
their customers and they would reap 
the harvest from their fradulent pro- 
motions. 

In regard to bringing some of these 

ople to justice, it is unfair to ask the 

individual to shoulder the responsi- 

bility which rightly belongs to the gov- 

ernment but, if at the same time, 

through the medium of your paper you 

could induce a certain number of your 

subscribers to form a committee and 

put up a certain amount of money, 

someone would probably be found 

who would be willing to allow his 

account to be made a test case of and 

even without that a good deal might be 

done. Personally I would be quite wil- 

ling to subscribe $200, providing the 

fund was brought up to a reasonable | 
amount, that is to say sufficient to car- ; 
ry the matter through the courts, but 

the private citizen should not have to be 

asked to do this. 

I trust that now you have puf yoer | 
hand to the plow you will not turn back 
until something has been accomplished. 
I do not mean to -~ that you have 
not soneenernee anything because you 
certainly have by warning the public 
and showing these people up, but I 
know that they are quite ¢onfident that 
the — will forget and that they 
will be able to operate again. 

There is another point which I would 
like to impress upon you. As long as 
the bucket shop operations are allowed 
to continue, any man with knowledge 
of how to go about it, and a certain 
amount of money at his disposal, could 
trap any one of these individual firms 
beyond the possibility of them clearing 
themselves on that particular trans- 
action and the officials of the Attorney- | 
General’s Department should be per- | 
— well aware of this. All this talk | 
of blue sky laws is nonsense. There 
is sufficient legislation on the statute 
books to deal with the people without 
creating more. If twenty years ago. 
New York State could be cleaned up| 
and the bucket shops put out of exist- | 
ence, is there any reason | why the | 
same thing could not be done here?, 
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A Statistical Department 
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Correspondent 
activity. But now that two-thirds 
of the prairies are to pass to the 
poorer and the other third—Sas- 
atchewan—will soon pass, the Fed- 
eral government no longer will own 
public land upon which to place new 
arrivals. 

Under the British North America 
Act, immigration is on a similar 
footing to agriculture. The Federal 
parliament has over-riding powers 
but it is also recognized as a pro- 
vincial matter. And now that the 

rovinces are to own their public 
ands it becomes almost entirely a 
provincial concern. 

Await Saskatchewan Settlement 

Nevertheless the Dominion still 
possess the sole jurisdiction to admit 
immigrants and even if the provinces 
are given a controlli voice in 
policy, the Dominion will have to 
discharge the function of a clearing 
house. In this way, the probable 
course of events will see the prov- 
inces deciding how many immigrants 
they desire and notifying the Federal 
department. The immigration de- 
partment will then proceed to fill 
the orders, shepherd the settlers to 
each province and turn them over 
to the provincial authorities. 

It may take a year or two to evolve 
the policy but the handwriting on 
the wall is very clear and as soon 
as the Saskatchewan resources ques- 
tion is out of the way an announce- 
ment from Ottawa may be expected. 


None that I know of, except what 
amounts to connivance on the part of 
the people in power. 

TORONTO LAWYER. 
Toronto 1, 
Jan. 15, 1930. 


Editor, The Financial Post: 
Bank Loans in Towns 

The public is much excited over 
crooked brokers double-crossing them 
in their stocks, and all are advised to 
take up their stocks. ° 

Loans made in small towns on liste 
stocks or bonds have in practically 
every case the equity of the borrower 
in addition to the hypothecated security 
whereas the very large loans made to 
brokers have a very narrow personal 
equity back of the loan, 

I cannot see why the banks have a 
right to discriminate. They borrow 
their money from the small town at 
around 24%% and send their money to 
Toronto or Montreal and lend it to 
brokers, 

This creates the very condition that 
the public are so enraged over, forcing 
margin traders into the hands of the 
brokers, who can bucket their stcck 
or arrange any coup against their 
clients they wish. 

If the clients could take up theit 
stock and borrow from their local 
bank it would largely eliminate the 
present condition. . 
A, E. BYWATER. 
Trenton, Ont., 

Jan. 25, 1930. 
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We recommend and offer as an investment 


Dominion - Scottish | 
Investments Limited 
Units of Preferred and Common Shaves 
British type Investment Trust 
Price on Application 
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» Hay & Company 


DOMINION BANK BUILDING, TORONTO 
Telephone: ADelaide 9161-9 
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Township of Scarboroug a 


5% Bonds 


Principal and annual interest payable. 
The Canadian Bank of Commerce, 
Toronto 


The Township of Scarborough adjoins the-City of 
Toronto on the east, extending along Lake Ontafio. 


The population within the limits of the Township 
13,2 


at 


res 


has increased rapidly from 7,843 in 1920 to 

in 1924, and to 17,150 at the present time. 

The Township is within easy reach of downtown 
Toronto, its more thickly populated western sectic 
being served by the Toronto Transportation 
Commission. : eae 


PRICE: to yield 5.15—5.25% 
R. A. DALY &-CO, 


80 KING STREET WEST 
TORONTO 
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- to the public when it was selling 
~ bonds and not many weeks later at- 
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An Ideal Business Location 
In Calgary 


—Available February 1st, 1930—2,300 feet of 
ground floor space, with 3,000 feet of basement 
space, in the Calgary Herald Building; an ideal 
location in busy, prosperous Calgary. Unex- 
celled in the west for accessibility, light, and 
attractive appearance. Modern in every detail. 
For sixteen years the home of a distinguished 
retail business which has outgrown these 
premises. 
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The northeast corner of Seventh Avenue and 
First Street West, facing south and west— 
opposite Hudson’s Bay Company's fine new 
store—in the central business and shopping 
district. 


Especially adaptea ror 
Bank, Financial House, Fur 
rier, Clothier, in fact any 
high grade business en- 

terprise. 


This location presents an outstanding oppor- 
tunity to enter one of the most attractive 
markets in Canada under the most auspicious 
circumstances. 
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Business Conditions in Canada 


SEAPLANE BASE 
TO AID ACTIVITIES 


FIELD CROP WEALTH |] OF COL AIRWAYS| & Harley, Milner & Co. 
Statisticians in U.S.A. Continue Gloomy , 


FOR ’29 ESTIMATED 
AT $979,000,000 


Final Fi Reckon Pric 
of Wheat at)" 


An upward revision of 6,000,000 | 


bushels is shown in the final esti 
5 mate 
of Canada’s 1929 wheat cro » issued 
Dominion Bureau of Statistics 
last week. The final crop is placed 
at 299,520,000 bushels, with a value 
at $346,502,000, as against the pre- 
liminary estimate of 293,899,000 
bushels valued at $345,840,000. It is 
noteworthy that the i return 
estimate an average price of $1.16 
per bushel for 1929, as against $1.18, 
which was the previous estimate. 

In using this figure as the value of 
the 1929 wheat crop, it must be borne 
in mind that of the total crop ap- 
nee 300,000,000 bushels, 207, - 


ro 
cee bushels are still in storagé in. 


ous parts of Canada, and the 


{selling price of most of this wheat 


has not as yet been determined. Th 
ultimate value of the crop will 
therpfore not be known until the 
a starts to move out, which is to 
hoped will be in the spring at the 
° . ing of ae he value of 
crops is e&ti ~ 

760,000. Pp eStimated at $979, 
n reviewing th - 
ernment report says in parts” 


ia Unusual Drought 

he summer of 1929. wil 
membered for the unusual nfl 
longed drought which seriously re- 
duced the year’s out-turn. In Western 
Canada, in spite of a cool and back- 
ward season, larger areas were sown 
by the end of April than in the two 
previous years. While germination 
and wth were slow at first owing 
to cold, dry weather, rains and warmer 
weather later brought conditions up to 
the average by the end of May. In 
June, however, drought set in and the 
condition of the crop deteriorated 
steadily as the heat and absence of 
rain continued. Grain crops in the 
West matured rapidly and with gen- 
erally favorable weather, harvesting 
and threshing were completed in rec- 
ord time. Yields, while widely variable, 
were found to be, not only atly in- 
ferior to those of 1928, but also much 
below the average. 

“A very satisfactory feature of the 
season was the particularly high 
quality of the grain, inspections show- 
ing a larger proportion of higher 
grades than for several years. The 
recovery in the prices of wy also 
came as a welcome, if partial, offset 
to the lower yields. 


Review by Provinces 

“In Ontario the wet and backward 
spring, followed by the long drought, 
resulted in reduced grain yields. The 
quality, however, was, on the whole, 
good. Hay yielded well up to aver- 
age; corn, considering its poor start, 
developed into a fair crop, but the yield 
of potatoes in Ontario was low. In 
Quebec, where the rainfall was not so 
deficient, an excellent return was se- 
cured, superior to that of 1928. In the 
Maritime Provinces, the season’s opera- 
tions have been generally satisfactory. 
In Nova Scotia the production of apples 
was the largest in several years. Fair 
yields of ns of good quality were 
realized in British Columbia. The 
apple crop was considerably below last 
year, while strawberries and cherries 
yielded heavily. Throughout Canada, 
astures, and consequently milk pro- 

uction, showed the effect of drought, 
while fall ploughing was rendered diffi- 
_ owing to the hard dry condition of 
the soil. 

The total grain yields of the three 
Prairie Provinces are estimated as fol- 
lows, with the yields and acreages of 
1928 given within brackets: heat, 
276,664,000 bushels from 
acrés (544,598,000 bushels from 23,- 
158,505); oats 141,620,000 bushels from 

(297,676,000 bushels 


000 bushels from 56,114,203 acres (112,- 
684,000 bushels from 4,104,250 acres); 
rye 11,982,000 bushels from 922,217 
acres (18,158,000 bushels from 753,915 
acres); flaxseed 1,970,000 bushels from 
p+. acres (3,519,400 bushels from 


7 acres). 
Details of field crop returns for all 


Commodity Prices: 
Iron and Steel: 


Foreign Trade: 


Canada 


Wheat prices weak and unsatisfactory 
—export trade poor. 


December iron output 20 per cent 
below 1928 level. 


December lumber exports decline as 
compared with '28 excepting fir planks. 


United States 


Weaker prices anticipated 
group particularly, 


in steel 


December steel plant operations at 
lowest point since '24, 


Bow eotton exports drop $150,000,000 in 


Employment: 


Car Loatings: General 


slight! 
wood 


Stock markets: 


Credit: 


Western cities still seek solution for 
surplus unemployed. 


Rallying 
short-lived, 


Continued Saghtnsee in most areas, 
though some 


movement of trade only 
below 1928; wheat off; pulp- 


igher. 


tendencies on ‘ole are 


mprovement since Octo- 


ber, 1929 


Trend: 


December Business Data | 


Basic factors show little change. No 
assurance of upturn,seen as yet. 


Will Give Light on Trend; 
W heat Hold-out May Drag 


Monthly Statistics Should be Analyzed Separately and 
Not Lumped Into ’29 — Movement of Present 
Crop May be Delayed Into Fall 


A Weekly Review of Business Conducted by The Financial Post 


Year-end statistics on Canadian 
business are now appearing, with 
valuable data as to the extent of the 
business recession which seized Can- 
ada during the last half of 1929. The 
publication of December figures, of 
course, supplied data for the com- 
plete -year 1929, but incidentally, 


enables those who desire to do s0/ 


to show how far production during 
1929 soared above 1928 records. 

This fact, of course, is interesting, 
but is really beside the point. The 
production records in most cases 
were achieved during the first part 
of the year, so that it is the Decem- 
ber figures themselves, rather than 
the yearly totals which are vital at 
this time, in gauging current activ- 
ities. 

Many Important Changes 

The following table shows leading 
December statistics with the corres- 
ponding for 1928 and the per- 
centage change from December, 
1928, and December, 1927. The heavi- 
est slump is, of course, in the auto- 
mobile field which has shown rapidly- 
tapering production since May, 1929. 
The drop of 42 per cent in this field 
from December, 1928, is also reflect- 
ed in lowered iron and steel produc- 
tion, the drop in these items being 
approximately 20 per-cent. In com- 


paring automobile, and iron and steel 


gures with 1927 production, it must 
be remembered that the 1927 figures 


are abnormally low due to the ab- 


sence of Ford operations at that 


e. 

In addition to the items below, 
considerable recession is anticipated 
when the figures are available, in 
flour, sugar and rubber production, 
and in crop marketings and lumber 
exports, Electric output may also be 
reduced due to drought conditions in 
British Columbia. Leading items 
available to date are as follows: 

Business Indices Compared 


+319 
—17% 
+179 
—11% 


+14% 


Pig iron (tons) . 
Stl. ingots (tons 
$32,549,000 


Insurance 
(Life Sales) $55,350,000 
Newsprint Prod. 


tion, Canadian business men should 
not rely too heavily on estimates of 
the world wheat situation. In some 
ways these statistics may prove il- 
luminating, but those who have fol- 
lowed similar situations respecti 
world consumption of such commodi- 
ties as wheat sugar and coffee, are 
highly sceptical as to the dependa- 
bility of eeeeetom of world 
supply and demand. 
ith this reservation in mind, we 
uote from the latest report of the 
nternational Institute of icul- 
ture, published at Rome, which esti- 
mates world production from 39 
wheat producing countries at 3,084,- 
720,000 bushels, or approximately 89 
r cent of the previous year’s crop, 
rom these countries, of 3,461,840,000 
bushels. On the same basis, world 
a production is 99.4 as against 109 
the previous year, barley is 98.8 as 
against 126.2, and oats 92.3 as 
against 99.7. 
Await 1930 Crops 

A capable Canadian banking of- 
ficial expressed the view to The Post 
last week, that in his opinion, the 
success or failure of the wheat trade’s 
stand in holding back the 1929 crop, 
will not be known until the 1930 cro 
are harvested. Undoubtedly, the 
wheat pool, which is the major fac- 
tor in this phenomenal marketing 
situation, will sell as much wheat as 
a as soon as navigation opens 

the spring, even if it to make 
— earn as rega rds price. The 

ing is growing, however, as crys- 
tallized by the banker, that the battle 
for price supremacy will be con- 
tinued on into the fall of 1930. 

If this occurs, the size of the 1930 
wheat crop in Canada and its rela- 
tion to crops in other countries, will 
be of tremendous significance. The 
worst that could possibly happen to 
Canada, would be to harvest an- 
other short crop in the face of plente- 


ous crops in other parts of the world, 300 


while on the other hand, a reasonably 
good crop at good prices, together 
with continued world shortage would 
be the ideal situation. At any rate, 
all eyes are still on the wheat situ- 
ation, and there is no attempt to 
cover up its significance as far as 
Canadian business during 1930 is 


Gold export continues; 
rowers get cold reception in N.Y. 


| Business Briefs | 


700,000 factory workers released in 
past three months, 


All groups show decline from '28 fig- 
ures; weekly drop, 51,000 cars. 


Lower price levels expected as fourth 
quarter statements appear. 


foreign bor- 


Statisticians take issue with Hoover as 
to outlook and continue gloomy. 


Pig Futures are now being traded on 
in what is the first future market for 
a live commodity ever organized. The 
new exchange is being started by the 
Chicago Livestock Exchange, aneorgan- 
ization of 450 commission men belong- 
ing to some 55 firms at the Chicago 
Union Stockyards. The unit of trading 
on the new exckange will be the car- 
load, 16,000 predee, 80 animals of 200 
pound size. Three weights will be rec- 
ognized; light, 170-210 pounds; medi- 
ums, 220-260; heavy, 260-325. Each 
weight will be traded in separately. 
Grades will be four: premium, stand- 
ard, good, no grade, the last being un- 
deliverable. Trading will be in the 
standard grade only, 


Car loadings in Canada for the week 
ended January 18, compare very favor- 


ably with corresponding statistics for vi 


1928, with the single exception of grain 
shipped. As in previous weeks of 1930 
the greatest increase is in pulpwood 
loadings. For the week ended January 
18 they are 2,300 above the 1928 + - ‘ 
This offsets by a little more than half, 
decreased loadings of grain which 
dropped 4,390 cars for the week. Load- 
ings of all other products exclusive 
of pulpwood and grain products, showa 
decline of only 276 cars from the cor- 
responding loadings @ year ago. Mis- 
cellaneous and merchandise loadings in 
the Eastern division show an increase 
over last year, 


Men’s Factory Clothing Industry pro- 
duced goods with the gross value of 
$48,477,000 in 1928 as against goods 
worth $43,286,000 in 1927. Capital in- 
vested in the industry in 1928 increased 
from $24,919,000 to $27,263,000. Four- 
teen new establishments were heard 
from during the year according to the 
Dominion Bureau of Statistics report, 
while cost of materials increased from 
$21,335,000 to $25,567,000. 


Canadian Immigration to the United 
States during November amounted to 
6,089 the total immigration for the 
five months’ period from July 1, to No- 
vember 30 being 35,885. Emigration to 
Canada from the U.S.A, during the 
month was 164 making a total for the 
five months’ period of 1,560, 


Wool Production in Canada in 1929 is 
estimated at 21,234,000 1b., as compared 
with 19,611,430 lb. in 1928. The value 
of the clip of 1929 is estimated pro- 
visionally at $4,247,000, as compared 
with $5,099,000 in 1928. By provinces, 
the wool clip for 1929 is, in pounds, as 
follows: Prince Edward Island 653,000; 
Nova Scotia 1,584,000; New Brunswick 
866,000; Quebec 5,498,000; Ontario, 6,- 

,000; Manitoba, 1,015,00; Saskatche- 
wan 1,192,000; Alberta 3,054,000; Brit- 
ish Columbia 1,156,000; Indian Re- 
serves 16,000. 


Build More Elevators 


Development of elevators in the nor- 
thern portions of Saskatchewan for 
1929 reached the substantial total of 
210, valued at $3,570,000, built at towns 


Montreal Airdrome, Ltd., 
Will Construct Project 
at St. Lambert 


From Our Own Correspondent 

MONTREAL.—Increase in traffic 
between Montreal and New York 
is seen in the formation of a company 
known as the Montreal Airdrome, 
Ltd., which has been formed to con- 
struct a large seaplane base, includ- 
ing a harbor and housing for repair 


and accommodation of aircraft, on 
the south shore of the St. Lawrence 
River near St. Lambert, Quebec. 
Through its proximity to the King 
Edward Highway the base will be 
in direct connection with the city of 
Montreal by both the Victoria Bridge 
and the new South Shore Bridge. 
The property is also traversed by the 
main trunk line of the Canadian 
National Railways. 

Three companies have applied for 
rights at the new air harbor; Cana- 
dian Colonial Airways, Incorporated, 
of New York; Canadian Colonial 
areas Limited, of Montreal; and 
Canad Flying Service, Limited, 
of Toronto. Further space, it is said, 
will be reserved for flying clubs, 
glider clubs, manufacturing and air 
transportation companies. 

Colonial Airways Interested 

Thus the project appears largely 
to be an undertaking of Canadian 
Colonial Airways, though interests 
associated with the new company 
include Huntley Drummond, Honor- 
able J. L. Perron, A. L, Caron, J. P. 
Callaghan, Lewis J. Beique and 
Archie Lowe. Air transport execu- 
tives and experts have been called 
into consultation including Major 
General Sir John O’Ryan, president 
of the Colonial Airways System, H. 
O. Young, treasurer of Canadian 
Colonial Airways, Limited, and W. 
Hale Francisco, chief of operations 
of the Montreal-New York air ser- 


ce, 
The decision to establish a base in 
Montreal is the culmination of a 
years study of the air transporta- 
tion question in Canada. The loca- 
tion of the property is such that all 
types of boats or pontoons aircraft 
can move directly from the water to 
hangars without having to traverse 
= public highway. No dredging 
1 be necessary as engineers report 
that the site furnishes safe runways 
in every direction with a depth of 
water varying between four and 
eighteen feet. 


O’Ryan Makes Statement 

Referring to the location, General 
O’Ryan is quoted as saying: 

“Lake Champlain, Lake George, and 
the Hudson River make possible the 
use of both land and seaplanes be- 
tween Montreal and points south of 
New York. Similar opportunity is pre- 
sented by the existence of the St. 
Lawrence River between Montreal and 
Quebec, continuing to the Gulf of St. 
Lawrence. The game etream offers 
similar transportation facilities west- 
ward to Toronto, Ottawa and other big 
centres of population. 

“There is, furthermore, the extra- 
ordinary eircumstance that in the nor- 
thern part of Canada lies a great and 
as yet little known domain, into which 
both capital and people are moving 
with ever increasing rapidity. Nearly 
all of this territory is unserved by rail 
transportation. To construct railways | 
would require a tfemendous capital in- 
vestment for a roadbed, with many 
detours to skirt the numerous lakes. 
Aeroplanes, however, which do not re- 
quire roadbeds and the many appurten- 
ances of railways, may traverse this 
land by air, utilizing as landing places 
the numerous lakes that would seem to 
have been placed there for euch a pur- 
pose. 

“Experts believe that the next few 
years will see a substantial increase in 
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the size of aeroplanes, and more per Butter 
ticularly of the seapl. illus- 

trated by the latest ‘Doraier-. 
has already carried 159 persons. The 
most recent ‘Sikorsky’ plane has a pas- 
senger capacit 
Obviously machines of such a size will 
require a long runway, and such are 
available at the doorstep of Montreal 
adjoining the property of the Mon 
Airdrome, Limited.” 


Output Increases 
ane ty The provincial dairy commissioner 


* whic 
tion from 97 creameries of the 
of Alberta during the year 

of nearly forty people. 
over the p: 


ous year of 11.5 per cent. 
The ten cheese facto 


the total dairy production, includ 
fluid milk, cemaned about seb.te0000. 
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In construction, while the Canadian 
figure is 70 per cent above 1928, the 
nited States contract awards are 
11 per cent below. 
In any size-up of the wheat situa- 
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facilities were never so 
complete — so effective, 
pe and far-reaching as 
are today. 

Our ee a ee eee 
grammea about 
miles of talking channels 
to our lines. The 
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‘And it costs less than ever before, be- 
cause on January Ist reduced rates on 
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became effective—the second reduction 
within a year. 


Why. not lay your plans now to take 
advantage of this speedy, dependable, 
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CLEVELAND 


The Statler business is founded 

~on the assumption that the 
guest whois pleased with what 
he gets in these hotels will 
come back to us. 

‘Nohotel operation on so 
large a scale as this could show 
such endurance, and growth, 

unless it were making good in 
pleasing guests. 

So, naturally, these hotels 
go to great lengths to please 


That’s why there’s a radio 


Statler room —a 


morning paper under the door 
every morning — circulating 
ice water, and such little (but 
much appreciated) conven- 
iences as the bed-head reading 
lamp, the well-stocked library, 
and so on, right down to the 
pincushion in which youalways 
find threaded needles. 


That’s why the Statler din- 
ing rooms take especial pain$ 


ways. 


with their foods, and their 
menus, and their prices; that’s 
why Statler employees are 
trained to give courteous, in- 
terested, helpful service —al- 


Fixed, unchanging rates are 
posted in every Statler room. 
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Pulp & Paper Industry 


Three-Way Consolidation 
Of Newsprint Concerns 


Reported Well Advanced 


Reported Merger of Brompton, St. Lawrence and Lake 
St. John Would Create Large Unit in 
Paper Industry 


m Our Own Correspondent 

MONTREAL.—Plans for the con- 
solidation of Brompton Pulp & Paper 
Company, Lake St. John Power & 
Paper Company, and St. Lawrence 
Paper Mills, are understood to have 
reached a definite stage, but it is un- 
likely that an official announcement 
will be forthcoming until the news 
price situation becomes more settled. 

The bringing together of these 
three companies has been talked of 
for more than a year. At times it 
was reported that details had been 
settled, but it later developed that 

lans had to be altered or postponed. 

his time, however, it appears that 
the deal has advanced to a stage 
where the consolidation can be effec- 
tively carried out, 

While there has been guesses as 
to the terms of consolidation, no of- 
ficial statement has been given out. 
It appears, however, that St. Law- 
rence will act as the keystone for the 
consolidation, though this does not 
necessarily imply that the share- 
holders of that company will come 
off best in the transaction. 

Control Large Output 

‘Bringing together of these three 
companies would form a company 
ranking fourth in importance in the 
newsprint field. St. Lawrence has 
now installed and operating six ma- 
chines, with a daily average capacity 
of about 470 tons. Lake St. John has 
a capacity of 250 tons daily and 
Brompton about 225 tons, or a daily 
production of the three mills of 945 
tons, or roughly about the same as 
Price Bros. In addition Brompton 
has a fairly large daily output of 
other peace products, including 95 
tons of kraft, 85 tons of bond, and 
55 tons of boxboard. 

In respect to timber limits, the 
combination ‘would have ample pulp- 
wood needs for many years to come. 
St. Lawrence has ownership of tim- 
ber lands containing about 9,000,000 
cords. In addition it purchases 50,- 
000 tons per annum. Brompton has 
just under 6,000,000 cords, while Lake 
St. John has an estimate pulpwood 
supply of 6,000,000 cords. The ag- 
gregate total of the three companies 
amounts to about 21,000,000 cords. 

While it is not expected that there 
would be any difficulty in working out 
a satisfactory scheme for consolidat- 
ed operations, the basis of exchange 
of securities is a more intricate mat- 
ter. Brompton, for example, has only 
no par value common stock outstand- 
ing. St, Lawrence has preferred and 
common stock, while Lake St. John 
has two bopd issues, preferred and 
common stocks, outstanding. 

Brompton’s Position Best 

On the basis of equity and earning 
power Brompton is in the best posi- 
tion of all three concerns, It has 
only 300,000 shares of common is- 
sued, against which -it earned $2.35 
a share in 1928. A dividend of $2 
a share is being paid on the common. 
Back of this stock the company had 
an equity at the end of 1928 of $20,- 
452,112, after taking care of all cur- 
rent liabilities. 

St. Lawrence’s capital set-up is 


not overly complicated, consisting of | 17 


$14,215,350 of 6 per cent cumulative 
preferred and 500,000 shares of no 
par value. Originally the stock of 
this company was offered in units of 
one preferred, one common and war- 
rant to purchase one-half share of 
common at $40 a share, on or before 
April 15, 1933. There was a sub- 
stantial block of common sold separ- 
ately at $28 a share. The units were 
sold at $128 each, the initial ones 
— $78, the balance callable in 
equal lots when the company in- 
stalled four additional machines, Two 
machines were installed and a call of 
$25 made, but the last call was not 
made. 
Consider Purchase Warrants 

In any exchange of stock, consider- 
ation would have to be given to the 
purchase warrants attached to the 
preferred. While these warrants are 
of little value at the moment, con- 
ditions may change by 1933, which 
would make them of value. If the 
stocks of the other companies were 
traded in for that of St. Lawrence it 
would not be necessary to change 
this feature of St. Lawrence’s capi- 
tal set-up. 

Lake St. John has the most elab- 
orate capitalization, consisting of 
$5,000,000 of first mortgage bonds, 
$3,000,000 of fifteen-year mortgage 
debentures, $3,600,000 of 7 per cent 
cumulative preferred, and 100,000 
shares of no par value common stock. 
All of the preferred, as well as con- 
trolling interest in the common, is 
held by the Leaside Engineering 
Company, which is understood to be 
an integral part of the estate of the 
late E, A. Wallberg, who promoted 
the Lake St. John company. 

In a consolidation, it might well 
be that the bonds will be allowed to 
live, but it would likely be necessary 
to make some arrangement in con- 
nection with the preferred stock, 

Exchange Basis Uncertain 

The basis of et of common 
stocks has been the subject of much 
surmise by*investors and speculators 
alike. All of the common stocks are 
of no par value, but that of Bromp- 
ton is obviously the more valuable. 
Further, this company shows the 
largest earnings, namely, $2.35 a 
share for 1928, and possibly a larger 
figure for 1929. For the year ended 
Febuary 28, 1929, Lake St. John 
earnings were insufficient to cover 
preferred dividends. For the period 
May 8, 1928, to June 30, 1929, St. 
Lawrence earned 40 cents on its com- 
mon stock. 

Brompton shareholders would be 
unwilling to enter into any consoli- 
dation that did not take into con- 
sideration the present dividend. It 
is reported that these shareholders 
may be offered a preferred share, 
paying the equivalent in dividends, 
together with rights to take up com- 
mon stock. 

Recent quotations on the common 
stocks of the three companies do not 
shed much light on the possible basis 
of exchange. Brompton has 
fairly steady around 27 for some 
time, while St. Lawrence has. been 
bid at 11 and Lake St. John around 


Newsprint Price Status 
Continues Under Debate 


From Our Owe Corresponden’ 


MONTREAL. — No new develop- 
ments have taken place in ‘the news- 
print price situation since the meet- 
ing two weeks ago of representatives 
of the industry. and Premier Tas- 
chereau. The matter has come up 
for attention in the Quebec Legisla- 
tive Assembly and the Government 
has been charged with bringing on 
the — situation owing to its 
free hand in letting timber leases and 
expecting the leasee to immediately 
establish a newsprint mill. The Gov- 
ernment has defended its position by 
talking about the need of securing a 
higher price in order to make opera- 
tions profitable. 

Out of the discussions, however, 
came the suggestion that a commis- 
sion be set up to thoroughly investi- 
gate the industry and to determine 
—_— some policy which would bring 
about the objective striven for by the 
manufacturer and government alike, 
namely, a higher price. It may be 
that steps in this direction were con- 
sidered at the: recent meeting of 
newsprint interests and Premier 
Taschereau. 

Healthy Newsprint Demand 

The position of the industry from 
the point of view of production and 
consumption does not call for pes- 
simism, Over the past six months 
demands have been increasing stead- 
ily and last month shipments were in 
excess of production. The hitch in 
negotiations over a price increase, 
aside from the provincial govern- 
ment’s ‘stand, is the objection of the 
peracee. to pay a higher price for 

is supplies,.when capacity is in ex- 
cess of production or consumption. 
The situation is further aggravated 


by the installation of new newsprint |b 


machines, several of which will be 
brought into production this year. 
In some quarters it is contended 
that if International Paper backed up 
the demands of the Canadian manu- 
facturers, it would be possible to put 
an increase into effect. On the other 
hand, the producers to date have 
maintained a policy of one-price to 
everybody, whether the buyer takes 
100 or 10,000 tons. And International 
has a contract with the Hearst or- 
dintiidiiepelecnenans nag nade St 
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Consulting Forestry 


JAMES W. SEWALL 
Old Town, Maine 


PHILLIPS & BENNER 
Ruttan Block, Port Arthur, Ontario 


WELLAND STEEL 
CASTINGS LIMITED 


Allegheny Metal and 
“A” Castings 
WELLAND, ONT. 


t 
ganization which calls for deliveries 
of several hundred thousand tons per 
annum. If it were possible to secure 
a modification of this contract, the 
problem of securing a price increase 
would be more coalie solved. Inter- 
national has been blamed by Premier 
Taschereau and others for entering 
into this contract, but at the time it 
was made there was little complaint 
and furthermore, if International 
hadn’t accepted the contract, other 
producers would only have been too 
glad to have taken it on. 
Needs Delicate Handling 

While the price increase is regard- 
ed generally by the consumers as 
being pnly a matter of time, few see 
their way clear at present to accept- 
ing such action without voicing 
strenuous objection. In many re- 
spects the matter of securing a price 
increase was not well handled. There 
was a lack of uniformity of opinion 
among the manufacturers them- 
selves, while the time selected for the 
announcement was especially in- 
oppertune as it took place before the 
public had time to readjust itself to 
the crash in the stock market. Con- 
siderable uncertainty existed over 
the business outlook, and in turn the 
volume of advertising for 1930, so 
that the majority of publishers did 
not take kindly to the idea of having 
ny price of their newsprint raised $5 
a ton. 

It may be that when the matter of 
&@ new price comes up again for dis- 
cussion that different tactics will be 
adopted. The producers have an- 
nounced to their customers that no 
change will take place until at least 
mid-year, when a month’s notice will 
e given of any change in policy. In 
the meantime it may possibly be that 
the publishers will get together and 
in conference with the publishers, ar- 
rive at some basis which will be sat- 
isfactory to all parties concerned. 

The newsprint stocks continue to 
reflect the uncertainty in the- situa- 
tion, The investor appreciates the 
situation and realizes that even un- 
der the most favorable conditions, it 
will be some time before earning 
power of the different producers is 
sufficiently developed to justify a 
major move in the newsprint stocks. 


St. Lawrence Paper Stock 
Listed on Montreal Exchange 


From Our Own Correspondent 

MONTREAL. — The Montreal Stock 
Exchange has listed St. Lawrence. Pa- 
per Mills Company, 142,256 cumulative, 
redeemable preferred shares, par value 
$100 each, with authority to add 244 
additional cumulative, redeemable pre- 
ferred shares upon official notice of 
issuance. 


Dryden Paper Common 
Moves Up to Big Board 


From Our Own Correspondent 
NONTREAL.—Dryden Paper Co., com- 
mon stock, has been listed on the Mont- 
real Stock Exchange, in consequence 
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ANNUAL MEETING 
CANAD. ALCOHOL 


Will Not Take Place Until 
the End of Feb- 
ruary 


From Our Own Correspondent 
MONTREAL.—The annual meet- 
ing of Canadian Industrial Alcohol 
Company, to have been held on Jan- 
uary 22, has again been adjourned 
and will not take place until Febru- 
ary 26, when an interim injunction 
secured by Lady Davis expires. At 
the same time the court order pro- 
hibits the formation of a merger be- 
tween Canadian Industrial Alcohol 
with any other company until Febru- 
ary 26. 
ith a view to maintaining the 
“status quo” of Sir Mortimer Davis 
estate, until a decision is reached as 
to the removal of the executors from 
office, the Practice Court granted 
two separate injunctions preventing 
the holding of the annual general 
meeting of shareholders of Canadian 
Industrial Alcohol Company on Jan- 
uary 22 and also preventing the com- 
pany from selling, transferring or 
merging any of its stock with that 
of any other company. 
Block Proposed Merger 

Of the two injunctions granted, 
the second is directed against Right 
Hon. Lord Shaughnessy and Alex- 
ander M. Reaper asking that the 
two defendants, as executors and 
trustees of the estate of the late Sir 
Mortimer Davis, be restrained from 
entering into any negotiations for the 
transfer of stock of Canadian In- 
dustrial Alcohol Company, pending 
a decision in the courts on a main 
action which asked for the removal 
of the two executors from office. 

After reciting the claims of Lady 
Davis and Mortimer Davis Jr. as 
beneficiaries under the will of the 
late Sir Mortimer Davis, the petition 
relating to the holding up of the an- 
nual meeting of Canadian Industrial 
Alcohol declared that in 1919 Sir 
Mortimer had incorporated the com- 

ny known as the Sir Mortimer 

avis, Incorporated, of which 95 per 
cent of the capital stock is held for 
the estate. f the assets of the 
estate, the principal item is that of 
a controlling interest in the Cana- 
dian Industrial Alcohol Company, 
Limited. 

By virtue of his office as executor 
and trustee under the will, and for 
no other reason, says the petition, 
Lord Shaughnessy has been elected 
to the board of directors and to the 
office of president of the Industrial 
Alcohol Company. 

Control Alcohol Company 

As principal asset of the estate, 
the contro] of the alcohol company 
is represented by 496,300 “A” shares 
of no par value, entered at $9,926,000 
and 56,080 “B” shares entered at 
$1,121,600, amounting to a total of 
$11,047,800 and exceeding in value 


the combined capital and surplus of | 


the incorporated company by which 
it is held. This value of $11,047,600 
placed upon the shares of the alcohol 
company is based on a rate of $20 
a share, although as a matter of fact 
since the death of Sir Mortimer the 
stock has been dealt in at over $50 
for the “A” stock and over $47 for 
the “B” stock, the petition continues. 

By virtue of their offices as ex- 
ecutors, Lord Shaughnessy and Mr. 
Reaper dominate the Canadian In- 
dustrial Alcohol Company and the 
directorate which is composed of 
themselves and employees of the 
company, the seen adds. 

Withhold Appointments 

The granted petition concludes by 
asking that Canadian Industrial Al- 
cohol Company be restrained from 
holding a general meeting of share- 
holders on January 22 for any pur- 

e whatsoever and more particu- 

rly for the appointing of directors 
for the ensuing year, until a final 
judgment is rendered from the case 
now pending in the court by which 
the removal of the executors is 
sought. 

In the second injunction granted 
which seeks to restrain the two ex- 
ecutors from dealing in any way 
with the stock of Canadian Industrial 
Alcohol Company, many of the al- 
legations of the first injunction 
petition are oaprees, Further it is 
declared that Lady Davis has con- 
sistently been kept in the dark as 
to the management of the alcohol 
company and without her knowledge 
or consent, steps have been taken 
to merge the company with some 
other company, she believes. 

May Affect Control 

Such action would take control of 
the company away from the estate 
from which it is held, it is submitted. 
Moreover, because of lack of public 
confidence in the present manage- 
ment of the company, the market 
values of securities of the company 
depreciated and even prior to the 
recent break ‘in the stock exchange 
were dealt in at a price representing 
a depreciation of $20,000,0000, it is 
claimed. 

Owing to the present state of the 
market a: satisfactory price could 
not be secured for the company and 
the sale, transfer or merger of the 
company should therefore be pre- 
vented at the present time, it is sub- 
mitted. The injunction therefore 
adds that the executors be restrained 
from dealing for the sale alienation, 
barter, exchange, merger or other 
trafficking in shares of the company. 

In postponing the meeting, Lord 
Shaughnessy, said, in part, to the 
shareholders. 

“Now I regret very much that this 
should have happened. I regret more 
particularly that what might be con- 
sidered a personal situation of my own 
should have any reflection on this com- 
pany. I can assure you and I wish to 
assure you that this company will carry 
on, the officers and employers have 
given of their very best to make it a 
success and your balance sheet of this 
year showed possibly a decrease but all 
things being considered we fought out a 
good fight and I am perfectly optimistic 
as to the future, and I feel sure that 
with the people that surround me and 
the energies that we will bring around 
this company that you will have no 
cause to complain. I don’t want any 
shareholder to feel panicky or upset 
about these proceedings, they are un- 
fortunate, but they have at same time 
nothing to do with the management of 
the company—that wil! be carried on 
by the officers of the company in the 
same efficient way as heretofore. I re- 
gret very much it is necessary but I 
have to say to you that the responsi- 
bility of the Court inflicts on me the 
necessity of stating that no meeting 
will be held. 


of which trading on the Curb in those 
shares ceased at the end of last week. 

Curb trading has been in progress 
for some years. 


Asbestos Corp. 
Meets Interest 


From Our Own Correspondent — 
MONTREAL.—Interest and sink- 
ing fund requirements on the funded 
debt of Asbestos Corporation, Lim- 
ited, which fell due in January have 
been met in full. The bonds out- 
standing at December 31, 1928 com- 
prised $396,900, five per cent first 
mortgage bonds of Asbestos Cor- 
poration of Canada; $2,530,300, six 
per cent first and refunding mort- 
gage bonds of Asbestos Corporation, 
Limited, and $4,239,000, six per 
cent, general mortgage bonds of the 
same company. A sinking fund has 
been in operation on the first two 
issues for some years, but the fund 
on the general mortgage issue only 

became operative January, 1930. 
The general mortgage bonds have 
been selling around 40-42 at which 
price they yield around 15 per cent. 
The low price evidently discounts the 
possibility of some paring down of 
the financial structure in the event 

of a reorganization taking place. 


TAMBLYN’S SALES 
ABOUT $550,000 
OVER LAST YEAR 


Earnings Per Share of 
Common in 1929 May 
Reach $5 


G. Tamblyn, Ltd., in the fiscal 
year ended December 31, 1929, is 
reported to have earned approxim- 
ately $5 per share on the 28,000 
shares of common stock of no par 
value outstanding. In view of this 
fact it is suggested that the di- 
rectors may decide to inaugurate a 
dividend on the shares at the time 
of the forthcoming annual meeting, 
even if no action is taken, as is 
hinted in some quarters may be the 
case, in regard to a split up in the 
stock. 

Sales during the past twelve 
months amounted to somewhat over 
$3,490,000, which was an increase of 
nearly $550,000 over 1928, or a gain 
of 20 per cent. 

During the year just concluded 
the company owned a number of new 
stores but full benefit from this 
programme of expansion will not be 
felt until the present year has run 
a portion of its course. The total 
of stores now in commission is 45, 
and two additional stores will be 
opened before the end of the cur- 
rent month. , 

The new wholesale warehouse in 
Jarvis Street, Toronto, which the 
company erected in connection with 
its retail stores, is now fully occu- 
pied and affords excellent facilities 
for the transhipment of goods. 


P.E.I. Exports Gain 
The value of all commoditiés ex- 
ported from Prince Edward Island to 
the United States in 1929 amounted to 
$3,561,016 as compared with $2,025,062 
in 1928, according to E. N. Gunsaulus 
United States, Vice-Consul. ' 


DAVID AND FRERE 
REPORT TO SHOW 
GOOD PROGRESS 


Sales and Earnings Grow 
—Plant Operates at 
Capacity 
From Our Own Correspondent 

MONTREAL.—Progress made by 
David and Frere, Limited, biscuit 
and candy manufacturers, will be re- 
flected in the annual report which 
will be published shortly. Sales and 
earnings are said to have reached 
record figures in 1929 while the 
balance sheet position of the com- 
pany will show a marked improve- 
ment. Investments, property, and 
working capital will show gains. In 
1928, the company’s investment in 
government bonds totalled $34,770, 
while the ratio of current assets to 
liabilities was about thirty-five to 
one. 

David and Frere has been steadily 
expanding its operations. Three new 
machines were installed during the 
past year enabling the company to 
affect appreciable cuts in operating 
costs. Construction of a plant ad- 
dition which will increase the ca- 
pacity of the unit by about 20 per 
cent is under way and will be com- 
pleted in a few months. 

Operate at Capacity 

The outlook for the current year 
appears to be favorable. Operations 
are being conducted at capacity with 
some night work as well, which is 
considered an unusual situation in 
January. ’ 

The equity of the shareholders in 
the property is increasing since all 
new equipment and plant additions 
have been paid for out of current 
earnings and no recourse has been 
made to the banks for loans. The 
capitalization consists of 23,000 
shares of class A no par common 
and 23,000 shares of class B no par 
common stock. A dividend of $2.25 
a share has been paid regularly on 
the A stock since its issue; as yet, 
no disbursement has been made on 
the B shares. 

















































Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 
138-140-142 York St., 
Toronto, Can. 


Aya) =a Dy-V 
NURSERIES 


Offer 
» CANADIAN GROWN 
Evergréens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 
4 St. Thomas St., Toronto 5 


Nurseries 260 Acres 
CLARKSON, ONT. 


HARDY S. FERGUSON AND COMPANY 
Consulting Engineers 


200 Fifth Avenue, 





New York City 


Hardy - Ferguson, Member 


H. Teaze, Hember ABLE, BIC 


J. Wallace Tower, Member 


Pulp and Paper Mills 


Power Developments 


The 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
1,944 Tons of Newsprint 
125 Tons Pure Kraft Paper 
240 Tons Pure Sulphate Pulp 


also producing 
CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 


Pickets, Laths, 
25,000,000 F. B. M. 


etc.— Annual Capacity of 


Successor and Operating Company of 
Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 

St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 

Laurentide Company Limited, 
Grand’Mere, Que. 
Laurentide-Ottawa Company 
Limited, 
Pembroke, Ont. 

Port Alfred Pulp and Paper 
Corporation, 

Port Alfred, Que. 


Wayagamack Pulp and Paper Co. 


Three Rivers, Que. 


Head Office: 
MONTREAL-QUEBEC 


GEORGE F. HARDY 


Consulting 


Engineer 


305-309 Broadway, New York City, N.Y. 
Member: 


Am. Soc. C.E. 


Consultation 
Reports 
Valuations 
Estimates 


Am. Soc. M.E. 


Eng. Inst. Can. 


Paper and Pulp Mills 
Hydro-Electric and 
Steam Power Plants 
Plans and Specifications 


Canadian Paperboard Company, Limited 
' Canada’s Leading Producers of Paperboard 


Mills at TORONTO, 


FRANKFORD and 


CAMPBELLFORD, in Ontario 
and at MONTREAL, in Quebec. 


HEAD OFFICE: 2 Seigneurs Street, Montreal 
Manufacturers of all grades of Paper Boards 
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Abitibi Power & Paper 
Company Limited ~— 
MONTREAL, QUE. 


Owning and operating mills at 
Sault Ste. Marie, Ont. 
froquois Falls, Ont. 
Smooth Rock Falls. Ont. 
Fort William, Ont. 
Pine Falls, Manitoba 

Daily Capacity 2200 Tons Newsprint — q 

Groundwood Pulp News Sulphite Pulp — 


High Grade Bleached Sulphite Pulp 


Murray Bay, Que. 
Beaupre, Que. 
Sturgeon Falls, Ont. 
Espanola, Ont. 
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Your Investments 


Investment questions and 
will be answered by letter and thos 
We cannot extend this service to non-subscribers. 


A 


problems submitted by subscribers of The Financial Post 
e of general interest will be published on this page. 
two-cent stamp or stamped 


envelope must always be enclosed to cover the direct reply. Write mini di 
enquiries on sheets separate from other investment enquiriés. No anawers ean bo given 


Steel of Canada 

is the present situation and the 
Mare outlook for common shares of 

5 Steel Company of Canada? 
The preferred stock of Steel 
pany of Canada is participating 
the common stock after the 
mmon has received 7 per cent on 
g stock of $100 par value, or $1.75 
‘ier share on the present stock. Cer- 
‘ain common shareholders contend 
the 7 per cent dividends on the 
on stock are cumulative and 
‘tat the common shares would have 
4s be in receipt of 7 per cent for the 
me of time as 7 per cent 
4 beer paid on the preferred be- 
y the dividend could be increased 
the preferred. This contention 
4 been aired in the Courts of On- 


2 


BS ee. thas 


eee 


bs 
c 


Ba 


_ [aaio, the first decision “going to 


feommon shareholders. The mat- 
now is before the Appeal Courts. 
s the event of the decision being 
srable to common shareholders, 
Mdirectors would have to pay on 
ch ent common share about 
) before the ‘rate could be in- 

ised on the preferred. 
egardiess of the outcome of this 
uit, The Financial Post is of the 
n that Steel Company of Can- 
‘common is one of the most 
ising of Canadian common 
and might well be retained 

yny investor. 


Bank of N.S. 
just been notified that I am 
to subscribe for 14 new shares 
he Bank of Nova Scotia at $250 per 
we in connection with their capital 
e I hold 71 shares now and 
id much appreciate. your opinion 
advice as to whether this is a good 
tment. From information gathered 
nd they are a sound, well 

institution. 

ssuming that your investment 
e Bank of Nova Scotia is not a 
OF ortionate total of your entire 
ital, we would strongly advise 
tto take up your rights. The 
wk of Nova Scotia continues to 
ke _ factory progress. It is 


i 


soundest of Canadian in- 
the market value of the rights of 
| stock will fluctuate with the 
fket value of the stock. In due 
5 ourse, the. rights will be quoted 


BOON! 
ur allotment certificate. No 
tional share warrants are issued 
in course of time you would re- 
re from the bank a cheque repre- 
ing the value the bank receives 
m fractional warrants. 


=~ ON_Royaities 
-Thave $500 invested in Standard 
‘Oil Royalties and $ in Producers 
Royalties. Both of these have been 
‘paying 12 per cent since I bought and 
ave not been affected by the market 
mash. Would you advise. me to sell 
Hime and buy industrial or mining 
tock? As I have about $1,000 more to 
Bvest, could you give me a tip on a 
pd safe mine or industrial stock that 
wld give me a bigger return? 
We do not. know of any sound 
Weeks which would pay you 12 per 
or better.. We have not been 
usiastic about oil royalty com- 
for the reason that the op- 
er s of these companies are a 
‘ nd or more miles away from 
the scene of the selling of stocks 
md if anything happened to the 
pany, the shareholders in Cana- 
would have difficulty in learning 
even what did happen. Another ob- 
‘Jettion to oil royalty stocks is that 
shares are not listed on any ex- 
@ianges and we think that if you 
ty to sell them you will find diffi- 
ty in getting a market. 
you are interested in preferred 
pcks, which give you a reason- 
le yield and a high degree of safe- 
we would direct your attention 
h stocks as Dominion Textile 
d, City Dairy preferr 
Russell Motor preferred, Canadia 
amners ist preferred and Good- 
wt Tire preferred. 
if you are interested in common 
ks, which do not give you 6 per 
fat or better, but which in course 
[time should show some apprecia- 
‘in market value we would di- 
t your attention to—Canadian 
tific Railways, Bell Telephone 
mpany of Canada, Montreal 
rh Suiesn Water ee 
 Shawi . ater an ower, 
er Corporation of Canada, etc. 
_ Good List . 
hold the following securities and 
os dike you to oe the ys 
nd su any changes you thin 
oo y & y 


er D Nom’ 
4 Interest Due Nom’l. 
Bonds rate date amount 
Bell T. of Can. .... 5 1955 $5,000 
RP . 6 1946 2,000 
} erpet, Deb... 4 Svis 
City of St. Boniface 5. 1932 
a. of Ft. 


Exchange and you then can 


aa) 


Be 


614 
5 
3,000 
: 5% 1947 ~~ 5, 
RM. Guar. ...... 5 cere 4,000 
Utd. & Fuel Co. 
514 1948 5,000 


/ of Hamilton ..... / 
Interest Nominal: 


| Preferred Stocks rate amount 
4%. 8. Steel Corp., 50 shs. 7 $5,000 
9 hs. Postal Tel. & Cable 7 1,500 
# shs. Burns & Co., Ltd. 6 2,000 

imon Stocks 
5,000 


No Par 
® ths. Burns Co., Ltd. 
ot Royal Bank ...... 
#7 shs. Tri-Cont. Corp., N.Y. .. 
a e is nothing in the list ‘of in- 
its you submit to which urg- 
mb exception might be taken. These 
to us to have been well di- 
Mrsiied and satisfactory in most 
mepects. With the markets in the 
Ssition they are at the present time 
Would not in any event suggest 
y changes. As regards future in- 
ments, three of the Canadian 
vinces have recently made bond 
all of which are selling to 
ud five per cent. These are the 
vinces of Manitoba, Alberta and 
tehewan each of which despite 
x Eeaparative failure of the crop 
sting the past season is in a satis- 
ory financial position. 
the matter of preferred stocks, 
werta-Pacific Grain, Simpson’s, 
Muitibi Power and Tamblyn’s are all 
=e a return of seven per cent or 
er and purchasers of these should 
ve something to look forward to, 
a ' for a quick turn, but for a long 


Se i aa co 
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7@ fumber of the common stocks 


the Montreal and Toronto 16 


by telephone or telegram. 


are in a position where improvement 
readily might take place, but in the 
existing circumstances patience 
might have to be exercised., Among 
these might be mentioned F.'N. Burt 
which around existing levels gives a 
return of SIX per cent, Canada Dry 
which gives a return close upon eight 
per cent. Canada Gypsum, which 
gives a return of 6% per cent and 
Cockshutt Plow which gives a re- 
turn of over six per cent. To these 
might be added City Dairy, Service 
Stations and Canada Dredging, all 
of which are doing good business and 
hens prosperity is likely to con- 
inue. 


Industrial Alcohol 

My purchases of Canadian Industrial 
Alcohol have averaged me around 22 
a share. Owing to the uncertainty in 
the distillery industry, would you ad- 
vise my taking a loss now? 

Canadian Industrial Alcohol, as 
well as the other distillery stocks, 
has not acted well marketwise dur- 
ing recent months. The annual 
meeting of the company, held a short 
time ago, produced the significant 
statement by the president that de- 
velopments were underway, which 
might result in a change in manage- 
ment. This is taken to indicate that 
an offer has been received by the 
company. As you are probably 
aware, Canadian Industrial Alcohol 
has large reserves of alcohol, which 
places a book value on the shares 
in excess of the current market 
valuation. Though the market for 
alcohol stocks is not favoygble, we 
think it would be advantaBeous to 
hold on to your Canadian Industrial 
Alcohol stock until the president 
makes a statement. 


Not Unheralded. 

What is the reason that a financial 
paper of your standing could not have 
given some indication of the approach- 
ig panic and crash in stocks? 

would have been considerably bet- 
ter off if I had never seen your paper, 
so for that reason kindly discontinue 
my paper at the end of the subscrip- 
tion. See 

It is a matter of regret to us that 
you have deemed it advisable to can- 
cel your subscription to The Finan- 
cial Post, especially for the reasons 
set forth in your letter of December 


At the same time we would like 
to remind you that The Financial 
Post for months past has been urg- 
ing extreme caution. Whereas a year 
or two ago one-third margin was 
considered uate for carrying 
many stocks The Financial Post for 
at least six months has been urging 
all its readers who could afford to 
do so to buy stocks outright. In any 
event it was suggested that not less 
than 50 per cent margin be carri 
at the broker’s and that there be 
adequate reserve maintained to meet 
possible margin calls. 

Nobody expected the break to 
be as severe as it was, but outright 
purchasers of stocks had no cause 
to feel the disaster except psycho- 
logically. 

ith regard to the weeks imme- 
diately preceding the break we direct 
your attention to the fact that on 
October 3, at least three weeks be- 
fore the crash, we published on our 
front page under a special headline 
an article quoting one of the prin- 
cipal Canadian bank executives sug- 
gesting that all investors “keep one 
foot on shore” and to maintain a 
good cash position. 

On October 24, just a few 
days before the first serious 
crash, we published another article 
which~ had the headline “Shrewd 
Trader Cautious, Scarcity of Money 
Likely to Continue for Months.” 

This is not written with a view to 
having you reconsider your subscrip- 
tion decision, but merely to point out 
to you that we were not altogether 
unaware of the dangers of the mar- 
ket in September and in October and 
to suggest that readers of our paper 
who were readers of the front page 
were receiving good advice—perhaps 
better advice than they could receive 
from any other source. 


St. Lawrence Paper 

Will you be good enough to give me 
your opinion on the common stock of 
St. Lawrence Paper Mills? A client of 
mine has under consideration purchase 
of this security. 

The newsprint situation at the 
moment is not at all satisfactory, 
and it is doubtful if earning power 
of the companies in this group will 
show any marked appreciation for 
some time to come. As you are 
probably aware, there is little pos- 


Canadian 
Investment 
Stocks 


There are many bargain stocks, 
but not all low-priced stocks are 
bargains. The investor who would 
be conservative will seek issues 
which do not give the highest yield 
but rather ones which hold. 
promise of good average yield 
over a long term, plus a high de- 
gree of safety and opportunity 
for appreciation, and which also 
always are marketable. 

Canadian issues which seem to 
fill these qualifications will be dis- 
cussed in this column. 


No. 8—Quebec Power 


Yield 
There is less than 4 per cent yield 
on Quebec Power at current prices, 
But there are occasional rights and 
dividend increases which should 
make the average yield over a term 
of years satisfactory to shareholders. 


Safety 

Quebec Power is the company 
which owns and operates the elec- 
tric light, power and street railway, 
and gas facilities in Quebec city and 
environs. The commety is controlled 
by Shawinigan ater & Power 
which assures continuance of good 
management and financial adminis- 
tration. The stock now is selling 
considerably below the high of 1929 
but the present price, taking into 
consideration the rights, still com- 
pares favorably with the prices at 
which it was available in 1927. 

Appreciation 

Between 1926 and 1928, the com- 
pany’s output increased from 79,- 
000,000 k.w.h. to 168,000,000 k.w.h. 
in 1928. There has been consider- 
able growth since and the company 
now is embarking on an expansion 
programme which will mean addi- 
tional production of electricity and 
gas. Quebec City is growing indus- 
trially. The company’s growth 
eventually will be reflected in in- 
creased market value of the shares. 

Marketability 

The shares are listed on the Mont- 
real Stock Exchange, where there is 
a fairly active market. 


sibility of a price advance for many 
months to come, and possibly not 


j this year. On the basis of news- 


print at $55.20 a ton, the compan- 
les engaged in the manufacture of 
this paper can hardly report sub- 
stantial earnings on the common 
stock. Though St. Lawrence Paper 
Mills has no funded debt, it has out- 
standing a large block of preferred 
shares, the dividend requirements of 
which will absorb the major propor- 
tion of earnings. 


-Power Corporation 

I bought Power Corporation at prices 
well above the present market. Is the 
company doing well or would you ad- 
vise me to sell my stock? 

Material expansion is being un- 
dertaken by the operating companies 
controlled by Power Corporation and 
the company has yet to realize the 
full benefit of this broadening out 
of operations. Electrical output of 
its subsidiaries has already shown 
marked increases and earnings of 
the parent organization should tend 
to show steady gains in the future. 

We understand that the company 
weathered the market crash im good 
shape and that the market value of 
the securities held as at November 
30, 1929, was about $5,000,000 in 
excess of book value. It has been 
officially stated that net revenue of 
the corporation for the five months 
period ended the same date was $1,- 
440,000 as against $900,000 for the 
corresponding period a year ago. 

Though you have sustained a loss 
on your original investments we feel 
that the long pull possibilities of the 
stock warrant its retention. - 


Yield With Security 
Which bonds would you advise me to 
buy? I would like to buy bonds at the 
rate of 6 per cent with ample security. 
My means are limited, and I cannot 
afford to take too much chance. 

To obtain a yield of 6 per cent on 
bonds, necessarily means the fore- 


going of a degree of safety. We do 


not think that you ought to purchase 
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any bonds, in which you have not got 

a as degree of confidence. 

following bonds are suggested: 
Alberta Pacific Grain 6/46. 
Canada Cement Company 514/47. 
“a Tar and Chemical Co. 


Montreal Tramways 5/41. 

Steel Company of Canada 6/40, 

Canada Bread 6/41. 

These bonds return a yield ranging 
from 5.34 to 6 per cent, the average 
being 5.64 per cent. They are well- 
secured, the earning power of the 
sponsors is more than sufficient to 
take care of interest and sinking fund 
requirements. Accordingly we think 
that they would meet your needs, 


Wants Changes 

Will you kindly advise regarding the 
following list of investments whether 
some should be reduced and reinvested 
in others more likely to advance sooner. 
I have been through the slump but 
have held on to my stocks and will 
have to wait for the recovery. I am not 
dependent on the income at present and 
am content to wait for ultimate in- 
crease: 

$3,000 Bonds. 

125 A. P. Consolidated at $4.00, 
600 United Oil at $1.08. 

15 Royalite at $118 (old and new), 

10 Shawinigan at $97. 

58 International Nickel at $46, 

325 Sherritt-Gordon at $8.13. 

I was thinking of selling some Sher- 
ritt-Gordon to increase Nickél. 

You have a high grade stock in 
Shawinigan Water & Power. Selling 
some of your Sherritt-Gordon to pur- 
chase more International Nickel 
might be a profitable move. Inter- 
national Nickel probably is in a posi- 
tion to increase its earnings per 
share at a much earlier date than 
Sherritt-Gordon’s advent as a sub- 
stantial producer. Moreover, the very 
broad market interest in Internation- 
al Nickel and its activity in several 
markets may lead to a more rapid 
recovery from the recent low quota- 
tions than can be expected from any 
mining stock. 

You have gone rather heavily into 
oil stocks, but in our opinion you 
have picked probably the three best 
in the Turner Valley and Alberta 
fields, ang assuming that you deem 
it wise to continue to hold the same 
amount of your assets in oil stocks 
we do not know of any switches 
which would put you in a more fa- 
vorable position for profit, 

B.A, Oil 

IT have about $500 to invest and now 

hold 5 shares of British-American Oil 
which I bought at $70.50. Would you 
advise me to buy ten more shares to 
average the price of my total holdings 
down a bit? 
_ There would appear to be no ob- 
jection to your purchasing an addi- 
tional holding in British American 
Oil in order to average oy ag existing 
stake in the company. It is suggest- 
ed in the “Street” that there will oc- 
cur a split in the stock on the basis 
of two for one at the forthcoming 
annual meeting and that new stock 
may be issued at $20 per share. 

Both of these decisions. are prob- 
lematical at the present time, and if 
the new issue at $20 per share were 
to be seriously considered, there is 
reason for assuming that there may 
be some foundation for the report 
that the stock is to be worth as high 
as $60 per share before any decision 
is made public. In such an event it 
is not outside the realm of pogsi- 
bility that the directors would de- 
sire to make the split-up on a basis 
of three-for-one. 


Beatty Bros. 

Please advise if you consider Beatty 
Bros. Limited, first preferred, second 
preferred or common stock a wise in- 
vestment for a person with moderate 
means. If you do not, please state 
the name of a stock you would recom- 
mend for a $2,000 investment. 

An investment in the securities of 
Beatty Brothers, Limited, should be 
satisfactory to those who might be 
disposed to make the venture. The 
earnings of the company over the 
past few years have been well-sus- 
tained. The surplus for the pre- 
ferred dividends has been ample 
leaving a substantial margin for the 
common upon which the company at 
the present time is paying a divi- 
dend of $2 per annum. 


Home Inves. & Savings 

Please give us any information you 
can obtain concerning the Home In- 
vestment & Savings Association, whose 
head office is at 468 Main St., Winnipeg. 
We would like to know how the direct- 
ors are regarded, and with what other 
organizations they are connected. Is 
there any particular reason for the 
market position of the stock? ae 

You ought to have in your office | 
a copy of our Trust and’ Loan Book- | 
let, which gives all the information | 
regarding the trust and loan com- 
panies in Canada. 

The Home Investment and Sav- 
ings Association has been in busi-. 
ness about 37 years. 

One of the best known men on, 
the board is George W. Allan, K.C., | 
who is the Chairman of the Cana- 
dian Committee of the Hudson’s Bay 


Salesman Wanted 


for standard and special ma- 
chinery and equipment in the 
mining districts of Northern 
Ontario. 

Must have engineering or 
drafting room experience and 
be familiar with the territory. 


E.LONG LIMITED Orillia, Ont. 


The} d 


Company and a member of the Lon- 
on Committee of that company. Mr. 
Allan also is a director of the Can- 
adian Bank of Commerce and of a 
number of other important com- 
panies, we believe. ‘ 

For 1928 the company earned 
about 7.2 per cent on its capital of 
$994,000. Dividends of 5 per cent 
were paid. Total assets of the com- 
pany at the end of 1928 were $2,- 
711,660, of which $1,694,504 were in 
mortgages, $155,360 in other securi- 
ties and $348,823 in real estate and 
premises. The other assets, includ- 
ing cash totalled $72,479. 

Between 1927 and 1928 the com- 
pany’s total assets grew from $2,- 
218,969 to $2,711,660. 

The company has a capital of 
$994,321 and a reserve of $575,000. 


Onalto Oil 

What is your opinion of Onalto Oil? 

Onalto Oils has considerable acre- 
age in the Wainwright field in Al- 
berta. In view of the speculative 
nature of the field, we would con- 
sider this stock highly specualtive 
at the present time. 


Kristol Kold 

Please send me an opinion on shares 
of Kristol Kold Corporation. Much 
stock has been sold in this district. 

The Kristol Kold Corporation is a 
promotion. Promotions cannot be 
considered investments. There are 
numerous companies in this field 
competing against strong organiza- 
tions. A small company attempting 
to break into this field does not at- 
tract us from an investment point of 
view. 


Roby’s Products 


About a year ago I contracted for a 
unit of Roby’s Products at a price of 
$130 on a monthly payment plan, but 
I have slipped up paying for several 
months. I am in receipt of a letter 
from the fiscal agents stating that un- 
less my arrears are paid up to date 
my equity will be sold and I shall for- 
feit any payments made. 

Before complying with their request 
I shall be interested to know whether 
you consider this project worthwhile 
or whether I would be better advised 
to discontinue making any further 
payments? 

Roby’s Products Limited is a 
small company manufacturing spe- 
cial and regular brands of paint. 
The company is stated to be mak- 
ing fair progress, but it is compe- 
ting with large companies of long 
standing. 

The issue is speculative. We are 
unable to decide from the informa- 
tion we have been able to obtain, 
whether it would be advisable for 
you to continue your payments or 
to let the subscription lapse. It is 
possible that the company would 
agree to give you paid up stock to 
the amount that you have paid in. 
If the company will not agree to 
this course, it is possible that the 
payments should be continued if 
you are content to wait for several 
years for a return of your money. 
We do n6t know of any market for 
this stock. 


Canadian Pacific 

I would like to have your views 
the common stock of Canadian Pacific 
Railway as a hold from two to five 
years. The stock has been selling off 
lately, and I think it is a good time 
to buy. 

The common stock of the Canadian 
Pacific Railway is Canada’s premier 
investment. Although its value has 
been affected somewhat of late ow- 
ing to the break in the New York 
market and also to the report of 
lower earnings arising from the tie- 
up of grain in the west, this com- 
pany’s finances are in excellent 
shape. When conditions are oppor- 
tune, it is likely that the directors 
will announce a split in stock. This 
scheme has been in mind for some 
time, as the management is desirous 
of securing a wider distribution for 
its shares. The current price puts 
the stock out of reach of the average 
investor, but by breaking down the 
value to a smaller unit, the stock 
could then be placed in the hands of 
a larger number of investors both in 
this country, the United States and 
England. 


‘Westinghouse 
DEPENDABLE MOTORS 
for every driving job 


PUNCH 
MACHINES 


ETHOUT consistent ac- 
curacy and speed of opera- 
w .tion a punch machine has 
no place in the machine shop. 
Westinghouse motors and con- 
trols do their part year in—year 
out—in helping to maintain 
accuracy. a 
Manufacturers of \punels mach- 
ines recommend Westinghouse 
motors for continuous trouble- 


free service. 
Descriptive Bulletin -7007 
will be sent on request. 
Canadian Westinghouse 
Company Limited 
Head Office 
Hamilton, Ont. 


1Westi 


Type H S MOTORS 
Adopted by Every Industry 


G. G. Blackstock & Co. Ltd. 


Stocks & Bonds 
G. G. BLACKSTOCK, Member Toronto Stock Exchange 
Orders Executed on all Exchanges 
Direct Private Wire New York and Chicago 
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When Women 
Invest 


C. P. R. Common Stock 
Seems Highly Suitable 
Investment For Busi- 
ness Woman Who 
Wishes High Degree 
of Safety, Reasonable 
Income and Some 
Chances of Apprecia- 
tion; International 
Milling Satisfactory 
For Widow. 


A WEEKLY FEATURE 


At present I own 10 sh. Med. Hat 
Greenhouses 7% pref., $1,000 Can. 
National Ry. Bond (5%%) (Dom. 
Guar.), $200 Victory Bonds 5%4%, and 
carry $2.000 life insurance. 


My regular income covers my ex- | 


enses and leaves me about six 
undred dollars a year as savings. | 
have about $1,700 on hand just now. 
I thought of investing it as follows: 
5 shares Canadian Pacific Ry, 5 shares 
Canadian Gypsum & Alabastine, 5 
shares Lake of Woods. 5 shares Steel o! 
Canada, 5 shares Loblaw Groceterias 
I have been advised to place the 
money I had planned on putti in 
C.P.R; in Beauharnois Power "Cane. 
6% Collateral Trust Fund Bonds (with 
warrants) or in the Gatineau Power 
sae Mortgage Bonds yielding about 
Oe 
I wish to obtain as good a yield as 
I can with safety and some chances of 
appreciation. Should I stick to bonds 
awhile yet before starting to invest in 
common stocks? I’ve been told because 
I’m a woman I should. The common 
stocks seem to be at bafgain prices 
now, and so appeal to a woman. Still, 
I want safety first and would very much 
appreciate your advice regarding my 
whole list, 
We consider C.P.R. common stock 
a suitable investment for a woman, 
despite what you have been told. 
When anything of a permanent na- 
ture goes wrong C.P.R. the 
whole nation will be in a bad way. 
We would be inclined to advise 
purchase of Canadian Pacific Rail- 
way common stock rather than the 6 
r cent collateral trust bonds of 
eauharnois Power tion. 
There is, of course, some chance of 
appreciation of Beau ois Power 
orporation bonds for the reason 
that there are common share —~ 
chase warrants attached, but these 
warrants become valuable only with 
the enhancement of the value of the 
common stock of the company, and 
as it will take several years for 
Beauharnois Power to get under 


By ariac 
Dry Stencils 


are especially good for 
the reproduction of 
stylus work in charts, 
diagrams and drawings. 
Typewritten copy is 
clear and definite. 


Because you'll get bet- 
ter results with Arlac 
Dry Stencils we’ll send 
you one — free. 


STENCILS LIMITED 
300 St. Sacrament St., Montreal 


Please send one free Arlac Dry 
Stencil for use on ...... ecccces coece 
Duplicator. 
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way in a substantial manner, it is 
unreasonable to expect early appre- 
ciation on the shares. 

C.P.R. One of Best — 

On the other hand, Canadian Pa- 
cific Railways is one of the premier 
investments in the civilized world 
and while in the year just closed the 
net and gross earnings are down 
somewhat—owing toa _ smaller 
wheat crop and the failure to move 
the wheat out of the country—the 
trend definitely is upward and we 
believe will continue so. 

We think very well of the other 
stocks you mention but owing to 
conditions not unrelated to the pres- 
ent situation in the wheat market, 
it might be advisable to defer the 
purchase of the common of Lake of 
the Woods Milling for the moment. 
The Gatineau Power first mortgage 
bonds are good investments but, of 


course, the chances of appreciation 


are slight, advancing or receding 
merely with interest rates. It is be- 
lieved that the long-team trend of 
interest rates will be downward. 
Suitable for Widow 

Do you consider the preferred stock 
of International Milling Co. a good 
ar for a widow to hold? 

e 
tional Milling Co. we think would 
be a good one for a widow to hold 
The earnings of the company are 
greatly in excess of the dividend re- 
quirements on this issue, and there 
seems no reason to anticipate @ 
time when the company will not be 
able to take care of the dividend re- 
quirements on this issue. 

International Milling Co. is one 
of the important units in the mil 
industry in the United States a 
Canada. It is under an ag, 
and able management, and we think 


that the preferred stock is safe. 


Montreal Tramways Company 


5% General and Refunding 
Mortgage Bonds 


Due April 1st, 1955. Principal and interest 
payable in Montreal, New York or London, 
England. Denominations: $1,000, $500 and 


$100. 


Sufficient revenue to pay interest on 
these bonds is assured to the Company 
by a contract between the City of 
Montreal and the Company, ratified 
by the Legislature of the Province of 


Quebec. 


Price: 92.50 and interest, 
yielding over 5.55% 


Descriptive circular will be forwarded 
upon request. 


Wood, Gundy & Company 
f Limited 
86 King Street West — Toronto — Tel. Elgin 4321 


Toronto 


Montreal Winnipeg Regina 


Vancouver 


Lendon, Ont. Hamilton Ottawa New York London, Eng. 


McDougall 


& Cowans 


Members of the Montreal Stock Exchange 
Members of Montreal Curb Market 


200 St. James Street, W. 
STOCK BROKERS 


OTTAWA 


TORONTO 
HALIFAX SAINT JOHN, N.B. 


WINNIPEG 
QUEBEC 


MONTREAL 
Direct Private Wire to All Branches and New York 


OWNERS OF 
MINING STOCK 


Investigations, arrests and uncertainty in connection with 
some of the large mining brokerage houses in Canada have 
left many people wondering what the mining stock which 
they bought is really worth. 


There has been much market manipulation. Certain stocks 
have been pushed to prices quite unwarranted and have 
now slumped to a few cents a share, being worth no more. 
Others with good ore reserve, good management and good 
prospects are certainly worth holding. The only way to 
know whether to hold or sell is to base your judgment on 
the most reliable and complete information obtainable. 


This The Financial Post Survey of Mines will give to you. 
A few copies of this survey, brought out in July, 1929, are 
still available at $2.00 per copy. Wise investors in view of 
the present situation are checking up on their holdings. 
You should not miss this opportunity. 


Use coupon to order, 


$9.00 


of Mines 


THE FINANCIAL POST, 


153 University Ave., 
‘Toronto, 


for Survey wee ee es 


Mail me postpaid .seeeees.. copies of The Financial Post Survey of Mines, last 


edition printed, at $2.00 per copy. Attached is my cheque for $.......... 


Name 


in payment. 


‘Address CCPC SSSSSSSESSeeeeeeeeeeseeeeeeseeeeeeaeeeeeeeeereeeee 
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Illustrations courtesy Montreal Tourist and Convention Bureau, the Mount Royal Hotel, the Canadian 
: National Railways. 


Above are pictured various of Montreal’s winter sports activities which 
delight Montrealers and visitors alike —tobogganing, riding, skiiing, 
ski-jumping, hockey, sleighing, snowshoers at play. 


Montreal’s fresh, invigorating climate is jouoyant and health giving. 
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7 - Montreal—the Magic City 


for Tourists’ Enjoyment 


“We have just come from 








MOTHER and her daughter, from the United States, called at the Montreal 
Tourist and Convention Bureau. 


(naming another Canadian centre) 


which we found to be just like the home city. But we are here to tell you how 


delighted we are with Montreal. It is so utterly different.” 


And therein lies the compelling allure of Montreal as a tourist rendezvous. It is 
different from any place you have ever been on the American continent. It is both a 
charming Old World city and a mighty modern metropolis, giving all the thrill of a 
European city and enabling you to “go abroad without crossing the seas.” 


In Montreal, the tourist feels historic tradition, for here is part of the very birthplace 
of civilization on this continent — going back nearly 300 years to the arrival of Jacques 


Cartier. 


From the same majestic Mount Royal, on whose summit Cartier placed a cross, tour- 
ists today can suryey the glorious panorama of the St. Lawrence River, whilst below 


throbs the city with its many historic landmarks, eloquent of the past, side by side with , 


great new modern buildings expressive of Montreal’s surging progress and ofgits 


commanding future. 


’ 


ONTREAL is predominately a French city 
—the second largest in the world with 
its close to 872,000 citizens of French ex- 

traction, out of the total population of 1,227,612. 

Of a truth, it is the Paris of America. 


No tourist can forget the delight of hearing 
the unaccustomed French language, of experi- 
encing the charm and romance of two great 
races—English and French-speaking Canadians 
—with an alloy of other races, giving the city 
that cosmopolitan personality which makes it 
distinctive among world cities. 


Montreal’s leading hotels are famous for 
their comfort, service and convenience. Genu- 
ine French cuisine is available at the hotels or 
at typically French restaurants. 


Great departmental stores, and other smart 
shops are veritable treasure troves of the British 
Empire—providing the tourists, especially those 
from the United States, with opportunity for 
wide choice of distinctive products at attractive 
prices particularly in furs, jewellery, chinaware,~ 
woollens, homespuns, cutlery, linens, etc. 


4 


The city is outstanding in its accessibility. 
It is the headquarters for the world’s two largest 
transportation systems, the Canadian National 
and the Canadian Pacific Railways. 


It is the summer inland terminus of the trans- 
Atlantic passenger traffic and the eastern tere 
minus of the Great Lakes and St. Lawrence 
route. } 


Excellent roads, now open in winter, con- 
necting with the United States border, serve the 
motor tourist and established bus lines. A 
regular aeroplane service is maintained, to and 
from New York and to and from leading Cana- 
dian cities. Montreal is within overnight reach 
: most of the large eastern cities of the United 
States. 


Winter sports are now in full swing. Here 
is real adventure. Start off the morning with a 
drive on Mount Royal in a cariole in the clear, 
crisp, healthy, sun-lit air. 


A cariole is as characteristic of Montreal as 


a gondola is of Venice. It is a high-backed 
sleigh in which, buriec in buffalo robes, and to 
the tune of cheery bells, you set sail with a 
usually witty and informative skipper as your 
guide. 


You may prefer to ride. Nothing more ex- 
hilarating in the snow decked loveliness of the 
mountain paths. Mounts are available from 
various stables. Or, perhaps, skiing lures you. 
Again, Mount Royal is your playground. Remem- 
ber, too, that it is right in the heart of the city— 
only ten minutes from your hotel. 


Or is it thrilling speed you want? Imagine 
sixty miles an hour and no speed cops! You 
have that dreamland at the “Park Slide” with a 
fleet toboggan as your partner. 


A breathless silence from the tense audience. 
Graceful as a mighty eagle, the ski-jumper 
“takes-off” swiftly and surely: Poised at the 
apex of his jump, you dread what could happen 
tohim. He lands beautifully and safely. That’s 
another thrill you shouldn’t miss. You will 
get it almost every Saturday afternoon now at 
the Montreal Ski Club grounds. 


There is skating —indoor and: outdoors — 
galore. Curling, too, if you are.a devotee of the 
roarin’ game. Snow-shoeing there is for you, 
too, > you prefer. Badminton is increasingly 
popular. 


Back to the hotel for a pot of tea, a hot tub 
and a rest before dinner. And then an unforget- 
table epic—the Maroons and Canadiens are 
meeting in one of their great professional 
hockey dramas. 


For sheer concentrated sports’ glory, there 
you have it. The. Maroons rugged persistent 
and game-winning. The Canadiens unbelievably 
speedy, brilliant and game-winning. Who will 
win? Fourteen thousand maniacs looking on— 
yourself included—are asking that question, 
and cheering on their team. 


If you must supper-dance after the game so 
you can keep awake to live it through again, you 
will find orchestras that will tease the most 
reluctant feet. 


All these delights are at your command while enjoying the comforts of palatial hot - 

ne <> ye pone _ yet _ its incomparable Old World puiiouies e. ses ign 
ive your wintry holiday in Montreal. It is a captivating city, refreshingly diff. —a ci 

freedom and versatility. Your stay will be a memorable one. " ne siege ea cotta, 


625,000 motor cars came into Quebee Province from the 


United States in 1929. The average 


number of passengers was three per car, making a total of 1,875,000 touri i 
In addition 150,000 cars from other parts of Canada came into the a pepe sian, 


It is estimated that 960,000 tourists entered the province by rail and pleasure steamers and 120,000 


via ocean ports. 


Of the approximately 3,000,000 tourists entering the province from outsi it i i 
mated that 60 per cent were in Montreal part of the an Se: a Oe, 


Montreal extends the sincere welcome of a hospitable people to its steadily increasing tourist 


guests. 








The Montreal Tourist and Convention Bureau is an efficient, trained organization 
which is an increasing factor in Montreal’s growth as a successful tourist centre. It 
can be counted on for effective and courteous co-operation. 





CLEVELAND 





Showing Montreal's convenient location, with milea ge figures from other important centres. 
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The Story of | 
Montreal oo 
Tenth of a series of articles 


describing the city of Mont- | 
real. These public-spirited | © 


firms and institutions have | 9 

made possible the series, i 

i 

The Bell Telephone nt 

Company af Connde wa 
“Accelerating and Unifying 2 
Montreal’s Growth” “ 

Canadian Vickers Limited 




























Ship Building—Engineering— 
Structural Steel—Aviation 


Consolidated Oka Sand & 
Gravel Company Limited 


248 McCord Street 
Crown Trust Company, 


Executors—Trustees— 
Financial Agents 
393 St. James St. 


Eastern Claude Neon Ltd. 
Advertising Signs—Aviation 
Lights—Peacons 
312 Sherbrooke St. East 


The Sasetfe 
“Canada’s Best Newspaper. 


Gurd’s Sparkling 
Beverages 


AR ea eee ee 


eae 


Standard for over 60 years 
Harris, Forbes & Co, 
Limited 


Investment Bankers 


469 St. John Street 


C. W. Lindsay & Co. Ltd. 
Pianos, Phonographs, Radios 


1112 St. Catherine Street West ~ 
580 St. Catherine Street East 


McColl-Frontenac Oil 


Company, 
McColl-Frontenac Products: 
Cyclo Gas (No Knock) 

Red Indian Motor Oil , 
Marathon Hi-Test Gasoline 


sot lth MRM iA oil ik Ss Naw ino aaa eke 


pan 
“100,000 Square Feet of 
Exhibition Space” 
Delorimier & Ontario Streets 


Montreal Light Heat & 
Power Consolidated 
Dual Service 
Gas and Electricity 


The Montreal Lithographing ~ 
Company Limited 
Label. olored Advertising 
Commercial Stationery 


Ontario St. and Papineau Ave, 


Montreal Tramways Company 


A Tram or Autobus to anywhere 
within Montreal ° 


The Robert Simpson 
Montreal Limited 
Montreal’s Store of Specialized 
Fashions 


The National Breweries 
Limited 


Operating 
Dow Brewery, Dawes Brewery, 
Ekers Brewery in Montreal 
Boswell’s Brewery in Quebe¢ 


O’Brien & Williams 
Members: 
Montreal Stock Exchange 
Montreal Curb Market 
Transportation Bldg. 


Property Corporation of 

Canada Limited . 

“We have faith in Montreal” 
1409 Pee! St. 


The Royal Bank of Canada 
“Serving Canadians Since 1869” 


Stanford’s Limited 
“The World’s Best. to. Eat” 


Inquiries concerning Montreal’s tour- 

ist attractions and accommodation will 

receive prompt and authoritative re- 

plies if addressed to Geo, A. McNamee, 

Secretary-Treasurer, Montreal Tourist 

and Convention Bureau, 620 Cathcart 
St., Montreal, P.Q. 
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DULUTH-SUPERIOR 
DEFICIT FOR 1929 
IS GREATEST YET 


}~ Loss Higher Although Op- 
erating Expenses Lower 
> With One-man Cars 


Duluth-Superior Traction 

many during the fiscal period 
“ended December 31, 1929, showed a 
‘deficit for the sixth consecutive year. 
whis time it amounted to $39,389 as 
erains in 1928 and $15,148 


vious deficits in the 
oned had ranged from 

300 in 1923 to $24,190 in 1926, 

r ting revenue and non-oper- 


| income for the year amounted 
te a decrease of $101,117, 
ao per cent, as compared with 


year Operating expenses, 
including depreciation and taxes for 
year reached the sum of $1,624,- 
as compared with $1,688,731 for 
the year 1928, a decrease of $64,462, 
or 3.62 per cent. 

The in revenue is said to 
- have been due principally to private 
competition. In the past 
the number of licensed automo- 
in the cities of Duluth and Su- 
increased 25 per cent. The 
‘pumber of revenue passengers de- 
git ed 9.59 per cent during the 
¢ months as compared with the 
imilar period in 1928. Unemploy- 
ent was another consideration. The 
nited States Steel Corporation’s 
at in Duluth, which is one of the 
industries in that city, now 
ploys 1,800 men as against 2,400 

n at time a year ago. 
The net amy to the company’s 


141,266, 
While at the outset there was 
me opposition to the decision of 
state authorities in Minnesota 
Wisconsin in establishing a rate 
f‘cash fare for the company of 10 
mts each, or six tokens for 45 cents, 


se rates, thus being applicable in |. 


in the month of 
tion was withdrawn 
ment consented to 
nt a epectal mited five cent fare 
school children, this to begin with 
he school. year in tember. 
The company expects to make a 
rther considerable saving in oper- 
ing. expenses through the conver- 
ntof two-men cars for one-man 
the past year 28 
were 80 converted, with the re- 
that, on December 31, 1929, 
were 76 one-man cars in com- 


h cities earl 
Ms , that op: 
n the 


the year amounted | 1... 


Member of Audit Bureau of Circulations 


Can. Vickers Secures 
Contract for Barges 


From Our Own Correspondent 


_MONTREAL. — Canadian 
Vickers, Limited, has secured 
an order for the construction 
of five barges. Since the 
marine department suffered 
during the. past summer and 
its operations were largely re- 
sponsible for the deferring 
dividend, the additional busi- 
ness will tend to cut down 
overhead. ‘It is understood 
that the company is still work- 
ing on an order for Vicker’s 
Vedettes for the government 
while other departments are 
operating on a satisfactory 
basis. 


Lack of shipping movement 
on the Great Lakgs, due to the 
tie-up in grain, was the cause 
of slackness in the marine de- 
partment of Vickers last year, 
and profits were affected to 
the extent that it was recently 
decided to conserve cash for 
business on hand and in pros- 
pect by suspension of the pre- 
ferred dividend. . 


mission, 55 of which were converted 
to the new uses in the company’s 
own shops in Duluth. It is proposed 
to continue this work during 1930 
to the extent of converting 17 addi- 
tional cars for one-man operation. 

CONSOLIDATED INC. & SURPLUS ACCT, 

) 


ears Ended Dec. 
1929 1928 1927 
$ $ 


328,160 
158,561 


395,047 
156,659 

~ 288,888 
38,724 
"277,112 
168,175 
693 

599 
"107,645 


§ 
from oper. 303,930 
tax 


es 

assign toop., 147,770 
Net op. inc. ~ 156,160 "184,599 

Add: 
Other income 25,579 33,794 
181,739 218,393 
165,767 167,186 
2,622 1,390 
595 


594 
49,222 


Net rev. 


Net earn....< 


Bond int... 
Other int. 
Misc. debits 


Net profits.. 
Less Dividends: 
Duluth St. 
Ry. pref... 

Duluth- 
Sup pref. 
uluth- 


12,756 


12,145 
30,000 


26,078 
60,000 


27,793 
€0,000 


Sup. com. 


Loss for yr.... 29,389 
Add: 
Prev. surp. 525,976 
Bond disc. 2,207 
Other adj. 
Less: Adj... 


Bal. car. fwd. 


36,856 


593,102 
2,198 


15,148 
642,540 
2,052 
4,697 
41,039 


593,102 


277 
7,878 


491,693 


5,848 
38,316 


penieeyene 
525,976 


The Royal Bank of Canada 


Med Offices. mee 
Gendensed Statement 
Ge the Deminion Gevernment 
December 31st, 1929 
LIABSLITIES 


Manicipal 
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COMAER 2 o.cccceccees 


occecececce oom ones oe -$131,605,808.93 
Reserves Seaqeercoecces . 10,000,000.00 
Securities ’ 
ether Bonds, Debentures and Stocks 
Camads ......... 


95,661 ,504.58 
15,610,619.30 
‘71,823,267.53 
- 49,273,426.85 


$373,974 ,627.19 


Center eseeeeee 


$14 BRANCHES IN CANADA, NEWFOUNDLAND, WEST INDIES, 
CENTRAL and SOUTH AMERICA, aleo LONDON, NEW xUKu 
and BARCELONA. 


Auxiliary: THE ROYAL BANK OF CANADA (France) 
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Investment Suggestions 


TWO DESIRABLE BONDS 


Combining the three essential characteristics 
of Security, Attractive Yield and 
Marketability 


Montreal Tramways Company 


Beare Kees 
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Series “D” 
General Mortgage 5%, Due 1955 
Price 9214, to yield over 5.55% 
Gatineau Power Company 


1st Mortgage 5%, Due 1956 
Price 93, to yield over 5.50% 


Write for descriptive circulars 


HANSON BROS 


PUBLICATION OFFICE: TORONTO, JANUARY 30, 1930 


December Business Drops Below 1928 Total 


The index of business in Canada averaged higher in 1929 than in the 
preceding year, notwithstanding the marked decline from May to 


December. 
output of newsprint reached a new high 


The construction industry scored an important gain, 
copper and nickel were produced in much greater volume and the 


1924 1925 


1926 


Based on 26 Factors of Business Volume in Canadp 
Chart Copyright by The Financial Pon 


level. The motor car 


Business Volume in 1929 


8 Per Cent Over 1928 


Severe Decline in December Failed to Offset Influence 


The receipt of essential informa- 
tion completing the barometric data 
for 1929, confirms that Canadian 
production in physical units was at 
a higher point than in any other year 
in history. ‘The zenith of the pro- 
duction cycle lasting from the end of 
1929 to the present, was reached in 
the first half. of the year. The in- 
ordinate expansion throughout 1928 
and the first five months of last 
year, coupled with the inflation in 
|security prices and consequent 
/ maladjustment in the realm of cash 
}resources, led during the second 
‘quarter to the reversal in the trend 
of industrial production. Production 
had reached a stage exceeding the 
current rate of distribution at profit- 
able prices. 

{ The absolute peak, taking into 
‘consideration the principal factors of 
| production, according to their rela- 
| tive importance, was reached in May. 
Subsequently, declines were shown 
from month to month until the end 
of the year. 


Level Above 1928 


In spite of the reversal in the lat- 
ter half of the year, the general 
average of production for the twelve 
months was considerably in advance 
of any preceding year, the business 
index showing an increase of nearly 
8 p.c. over 1928, which held the 
previous high record. 

Information as to the elements in 
economic progress — 1929 have 
been well disseminated, but a refer- 
ence to some of the outstanding fac- 
tors will be of interest now that data 
for the twelve months is practically 
complete. Commencing with a pri- 
mary industry, mineral production 
was about 6.5 p.c. greater in 1929 
than in the preceding year. The esti- 
mated value of the output at nearly 
$304,000,000 was up about 10 p.c., 
lead and coal were the anly major 
products showing a decline, much of 
the gain for the year being shown in 
copper and nickel. The production 


Your Aladdin’s Lamp 
Within! 


Who is there but dreams of a magic 
power which will bring health, joy- 
ous achievement and good fortune. 
The place to seek your Aladdin's 
lamp is within your own self. 

Let me find and light the flame of 
your potential self through analyz- 
ing your character, talents and 
health — thus pointing the way to 
your best development. 

Send handwriting for analysis to 
F. D. Jacob, Dominion Government 
Graphologist, P.O. Box 701, Ottawa, 
Character and vocational analysis, 
$3.00. Health analysis $2.00 addi- 
tional. Prompt reply. 


THREE POPULAR LONDON HOTELS 
HOTEL SOMERSET (adjoining Self- 
ridge Stores), Orchard 8t., London, 
W.1, England as rooms and suites). 


HOTEL QUEBEC, Bryanston St., Len- 
don, W.1 (100 rooms). 
HOTEL SEYMOUR, Seymoar St., Lon- 
don, W.1 (100 rooms). 
All bedrooms and suites fitted running water, 
gas fires or central heating, and_ telephones. 
Dairy produce from own Farm. Terms: Bed- 
room, Breakfast, Bath and attendance from 
10/6 per day. Luncheon 3/6. Dinner 6/-. 
En pension from 5 gns. weekly. 
or, 0. PICTON DAVIES. 


BALL 


of Earlier Record-breaking Months 


By SYDNEY B. SMITH 


;of copper was estimated at about 
20 p.c. more than in 1928 and ex- 
ports from Canadian mines would in- 
dicate that shipments showed an 
even greater gain. 

Increased New Construction 

The gain of 22 p.c. in new busi- 
ness undertaken ,by the construction 
industry was one of the significant 
factors of the year, indicating on 
one side expansion in the fixed cap- 
ital equipment of a great variety of 
industries and on the other hand 
contributing to the general welfare 
by creating a strong demand for 
building material and adding to the 
purchasing power by an impressive 
distribution of wages. The total 
value of work in the engineering 
classification included in the 1929 
contracts totalled $194,600,000, the 
addition in the latter months of the 
year of the Beauharnois Canal and 
power development being respon- 
sible for raising this group to the 
premier position over business build- 
|ings, which ranked a close second 
with contracts valued at $190,000,- 
000. The gain in building in urban 
centres was of more moderate pro- 
portions, confirming that financing 
became more difficult for speculat- 
ive building during the latter half 
of the year. 

The automobile manufacturing 
and allied industries were especially 
active during the first six months. 
The production of motor cars norm- 
ally drops off during the latter part 
of the year but in this instance the 
decline was much greater than usual 
and production was at a low ebb 
when the year ended. The gains of 
11.5 p.c. and 14.7 p.c. in the imports 
of crude petroleum and raw rub- 
ber, respectively, indicate the heavy 
volume handled by the oil and tire 
industries. } 

Railway Equipment Buying 

Notwithstanding the reduction in 
traffic on the wto large railway 
systems liberal orders were placed 
for cars and locomotives, and an 
important programme of branch line 
construction was made effective in 
1929. The iron and steel industry 
reflected the high level of opera- 
tion reached ‘by the construction, 
automobile and railway equipment 
industries. The output of steel in- 
gots and castings at 1,380,000 long 
tons was 11 p.c. greater in the year 
under review. Steel being one of 
the chief raw materials entering into 
fixed capital equipment, the expan- 
sion of which is regarded as one of 
the chief earmarks of prosperity, the 
gain of 11 p.c. in the output may be 
regarded as a barometer of condi- 
tions attesting to the high level of 
productive activity in the first part 
of 1929. 

The gain of more than 14 p.c. in 
the production of newsprint to the 
highest point in the history of the 
industry does not necessarily mean 
that the industry operated on a 
profitable basis in 1929. The con- 
tract —_ at about $55 per ton was 
regarded as unsatisfactory and over- 
capacity promises to retard for some 
time the movement toward a more 
equitable price structure. 

The generation of electric power 
by the central electric stations by 


the use of water and fuel at 17,- ber, 1928. Construction made a fair 


2p 


industry was very active during the first half of the year. 
tailment in general was more drastic in December than in any 
month of the year, but the index remained above the line of long- 
term trend by a comfortable margin. 

a reversal of the downward trend within a reasona 


| 
| 
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Winnipeg Electric 
Gets Block of Stock 


* From Our Own Correspondent 

MONTREAL.—Through the 
acquisition of common stock, 
out of the total issue of 250,- 
000, Winnipeg Electric se- 
cures control of North West- 
ern Power Company. In ad- 
dition to this la block of 
stock, Winnipeg Electric owns 
all of the six per cent non 
accumulative preferred stock 
of North Western Power Com- 
pany, amounting to $1,000,000. 

North Western Power Com- 
pany has underway a hydro- 
electric power development at 
the Seven Sisters site on the 
Winnipeg River. An initial in- 
stallation of 47,000 h.p. will be 
available by the beginning of 
1932. Ultimately it is pro- 
posed to develop 225,000 h.p. 
at this point, which will be 
distributed over the trans- 
mission lines of the Winnipeg 
Electric Company. 


629,306,000 k.w.h. was 10.6 p.c. 
greater than in 1928. This increase 
contained an element of long term 
growth, the: expansion which per- 
sists from year to year over a con- 
siderable period. Present develop- 
ments along this line present one of 
the brightest elements contributing 
to the future progress of Canadian 
industry. 
Stock Crisis Not Isolated 


The survey of production for the 
year as a whole leaves an impression 
of active industrial conditions and 
new high records, but it is easy to 
over-emphasize the zenith of 

rity reached last year in its bear- 
ing on the immediate future. The 
stock market crisis was due in part 
to over-inflation in speculative val- 
ues, but the drastic decline was an 
element in an economic situation 
which contained several points of 
weakness. A crisis in stock trading 
is not an isolated fact which may be 
divorced from its economic setting. 
During the summer curtailment in 
industrial operations had made its 
appearance and interest rates denot- 
ed by the yield on high grade bonds 
were higher than at any time since 
1924. Dry weather resulted in the 
smallest crop harvested in any other 
year from 1919 to the present and 
movement to external markets was 
restricted to a low level. The drop 
in stock prices raised a question as 
to the future course of business 
operations. re 

It is now evident that a decline in 
the volume of general business was 
in progress from May to the end of 
the year, and that the drop me 
more drastic as the end of the year 
approached. Placed on a quantita- 
tive basis production was in lesser 
amount in December than in any 
other month since May 1928. The 
business index at 1550.9 was about 4 
points less than in November, due 
allowance being made for seasonal 
tendencies. 

Moreover the comparison with 
December 1928 was also unfavorable, 
a decline of 4.5 points being in evi- 
dence. One of the few factors con- 
sidered in this connection to show 

ains over both November 1929 and 
ecember 1928, was the ort of 
nickel. Shipments to exte mark- 
ets amounted to 8,942,100 pounds, 
compared with 8,475,900 pounds in 
November and 7,912,800 in Decem- 


Car- 


Nothing stands in the way of 
ble time. 


RIVERSIDE SILK 
PROFIT IS $4.33 
PER COM. SHARE 


Current Assets Had Ratio 
of 9.8 Times Current 
Liabilities 

After making provision for de- 

reciation and Federal income tax, 
tiverside Silk Mills, during the 
fiscal year ending Decemer 31, 1929, 
showed net profits of $130,162. The 
company has outstanding 30,000 
shares of Class ‘A” stock and 20,000 
shares of Class “B” stock, both of 
them of no par value. The net prof- 
its available on the Class “A” shares 
thus was $4.33 per share and $2.72 
per share on the Class “A” and 
Class “B” combined. These figures 
compare with earnings in: 1928 of 
$4.60. per-share of Class “A” and 
$2.76 per share of the combined 
issues. 

During the year past the company 
paid out in dividends a total of $70,- 
000 as compared with $45,000 in the 
preceding year. In 1928 there was 
paid $45,000 on the Class “A” 
shares alone; in 1929 payments were 
divided—$60,000 on the Class “A” 
stock and’ $10,000 on the Class “B” 
stock, 

The Class “A” stock is in receipt 
of a cumulative dividend of $2 per 
share per annum, payable quarterly, 
the initial distribution of 50 cents 
per share having been made in July, 
1928, while the Class “B” shares are 
entitled to share equally in any fur- 
ther payment made thereafter. 

The surplus for the year was $60,- 
162, a decline of $22,967 from the 
figure shown in the previous year. 
The balance carried forward was 
$484,584, which was $60,162 greater 
than at the end of 1928. 

Current assets, which amounted 
to $357,053, were $320,730 in excess 


| of current liabilities, which stood at 


$36,323. The ratio of current assets 
was 9.8 times current liabilities. 
Cash on hand and in bank totalled 
$24,726. There were no bank loans. 

Accounts receivable, which 
amounted to $119,582, were reduced 
during the 12 months by $14,417. 
Inventories showed a marked reduc- 
tion, standing at $209,744, which 
was $61,997 less than a year ago. 
Real estate holdings, which are set 
forth at $235,110, indicated an ap- 
preciation of $33,615, while the 
value of machinery and equipment, 
totalling $319,809, made a gain of 


$56,572. 
Income & Surplas Acct. Year Bea Dee. 31 


19: 
Net profits® . 
Less d , 
331,293 
424,422 


424,422 


Bal. car. forward w.+q 484,584 


* After depreciation and taxes. 


showing and carloadings were up 
moderately over November after 
seasonal adjustment. The decrease 
in the index of employment on Jan- 
uary 2 compared with the beginning 
of the preceding month was not 
greater than normal for the month 
and the increase over January 2, 
1929, was considerable. The relative- 
ly favorable showing in employment, 
indicating that working forces were 
being retained, in spite of curtail- 
ment in production during December, 
is one of the encouraging omens at 
the present time. 
Influence of Bond Prices 


In the last two or three months 


bonds are again acquiring a certain 
amount of popularity among invest- 
ors and it appears that during 1930 a 
greater portion of the money avail- 
able for investment will be used in 
the purchase of bonds than was the 


case in 1929. The advance in high | | 


grade bond prices though moderate 
as yet is a sign of a growing de- 
mand for the more conservative 
types of investment. This factor 
should favor continued -activity in 
the construction industry. Many 
large projects have been commenced 
or are under contemplation. The 
railways have placed large orders 
for cars and locomotives, insuring 
activity in the railway equipment 
industry. The programme of hydro- 
electric power development during 
1930 is impressive. The visible sup- 
ply of Canadian wheat on January 1 
was am gerd in excess of the stock 
on hand at the beginning of 1929, 
which in turn was much greater 
than normal. 


10c a Copy; $5.00 a Year 


Power Corp. 


SECOND 
SECTION 


Profit 


Ahead for Half Year | 


From Our Own Correspondent 


MONTREAL.—Power Corporation 
of Canada’s annual report for the 
twelve months ended next June 
should make interesting reading for 
the shareholders, judging by the re- 
port issued on earnings for the half 
year ended December 31, 1929. 

This statement shows that for the 
six months’ period, gross revenué 
amounted to over $1,900,000, as com- 
pared with $1,200,000 for the same 
period of 1928. At the same time net 
revenue of the company for the 
period was over $1,600,000, as against 
$1,000,000 for the last half of 1928, 

Investment Income Up 

Revenue from investment increas- 
ed over $500,000 for the six months 
period, compared with the corre- 
sponding six months of 1928. Profits 
from the sale of investments taken 
in during the same period was $200,- 
000 greater than during the last half 
of 1928. 

The market value of investments 
held by Power Corporation at the 
end of 1929 was several million dol- 
lars above the value carried on the 
books of the company as at June 30, 
1929, namely, about $46,000,000. 

Big Programme Under Way 

At present the companies making 
up the Power Corporation of Canada 
group have under way plans involv- 


cess of 1,000,000 h.p., or about 44 
per cent greater than at present, At 
that, only half the ultimate capacity 
will have been developed, as the 
various companies control all devel- 
oped power ‘sites with a combined 
capacity of 1,065,750 h.p., or over 
2,000,000 h.p. in ail. 

Plant capacity of the companies 
forming the Power Co ation Gi 
Canada group is 732,340 h.p,, or over 
one-tenth of the development of the 
entire country. These companies now 
serve an area of 11,450 —— miles, 
with a population half as large again 
as that of greater Montreal. For the 
past year 1,958,306,088 kw.h. of elee- 
trical energy were sold to 181,029 
customers. . The power output for 
November last was 184,756,850 kw.h. 


St. Lambert Electric Plant 
Will be Sold to Mont. Power 


From Our Own Correspondent 

MONTREAL.—Montreal Light, Heat 
and Power Consolidated will purchase 
the St. Lambert .electric light plant. 
No details are available as to the 
amount involved in the transaction. 
At a meeting of ratepayers, it was 
pointed out that the municipal plant 
was carrying a heavy overload and that 
uhless arrangements were made with 
the power company it would be néces- 
sary to install a substation costing 


ing an expenditure of $55,000,000 on $60,000 


hydro-electric schemes. When this 


pee is completed, the group! s¢ 


Further arrangements with Montreal 
Power are said to save the citizens of 
Lambert about $9.000 a year ia 


have an installed capacity in ex- lighting bills. 


F.E.KINGSTON&CO. - 


(CANADA) LIMITED 


INVESTMENT. SECURITIES | 


249 St. James St. 


¢ 


Montreal — 


Telephone: LAncaster 2196 


Correspondents of: 


F. E. KINGSTON & CO. of Hartford, Conn., and 
- The F. E. KINGSTON CO. of Boston & Springfield, Mass. 


With Branches at: 


Hartford New Haven 


Bridgeport Middleton 


Meriden New London Danbury Waterbury, Willimantic 


$1,250,000.00° 


In Interest, Dividends and Profit Participations 


WILL BE PAID 


In the Next’30 Days 


BY 


COMPANIES of 
The HODSON GROUP 


Many prominent Montreal and Canadian holders of Hodson 


- securities. will receive a portion of the above 


pafticipation. 


- We. submit to investors, for thoughtful consideration, the 


following facts: 


7 THE OBVIOUS stability of well-managed compan- 
ies whose “‘commodity” is money . . « such as banks, 
insurance and finance companies . . . free from the 
risks of depreciation . . . obsolescence . . . style 
changes ... . inventory losses and labor troubles. 


§ THE RECORD OF THIS HOUSE. No issue distrib- 
uted by us has ever defaulted ...,.. 36 years of sound 


securities. 


Our current investment recommendation combines the safety 
of-the financial field with a good income. Ask for circular 000. 


These are some of the constructive | |f 


factors operating to expand econom- 
ic activities from the reduced level 
reached in the last month of 1929. 
The decline in the business index 
from May, when the peak of the 
cycle was reached, to the level of 
December was 12.5 p.c. In spite of 
this drop the index in December was 
still about 4 p.c. above the line of 
long-term trend, 
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Participating Securities Corporation 
| Limited 


388 James St. West. Marquette 5846. Montreal. 


Correspondents of: 


CLARENCE HODSON & COMPANY, Inc., 165 BROADWAY, N.Y.C. 
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Without the proper tools, ability counts for 
little. The accumulated experience and skill 
of 74 years, plus the most up-to-date machin- 


ery 


procurable, enables us to produce the 


high-class protective equipment which has 
given Taylor products so enviable a name. 


Paperrcnicn cer  an eee netirwntaae sleet snl ag 


Tn 


erect Pay TS aT A 


a ee ey ies oo age penne eet meer te eae: 


J.6¢J. TAYLOR yimiren 
Toronto SAFE WORKS 


HEAD OFFICE—TORONTO, CANADA 
Branches: Montreal, Winnipeg, Vancouver 


INCORPORATED 
INVESTMENT BANKERS - EST. 1883 
255 St. James Street, Montreal 
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CANADIAN SKF COMPANY, LIMIT 
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$Y A Splendid Investment 
Our 5% Guaranteed First Mortgage 


‘ Investment Certificates. 


Ask for particulars. 


Crown Trust 


pores Co m p a ny FINANCIAL 


, AGENTS 
393 Sr. James STREET,WEST 


MontTREAL 
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Durant Organization 
Severth Among Exporters 


Durant Motors, U. S. and Canadian 
companies, now ranks seventh in the 


faces 1930 with an overseas distribut- 





strengthened during 1929. 
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THE 


Fifty-ninth Annual Statement 


Profit and Loss Account and the 
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Profits for the year, after deducting charges of management, 


Which amount has been dispose of as follows: 








Other Current Loans and Discounts in Canada (less rebate of 

interest) after making full provision for all bad and 

NID 500.0 canebie kee ssdeerahs ov codidccctst $ 73,693,206 49 
Other Current Loans and Discounts elsewhere than in Canada 





A. W. AUSTIN, President. 


AUDITORS’ REPORT TO SHAREHOLDERS 
Ws Report to ter SHAREWOLDERS OF THE DomINION BANK:— 


and vou at Head Office and with the certified returns from the Branches. 
notice 
our 


oder 


—_— been within the powers of the Bank. 


the Bank. 
A. B. SHEPHERD, C.A., 


ALFRED W. COLE, C.A. 


Tonowto, January 17th, 1930. of Macintosh, Cole & Robertson 


Mr. A.W. A President, and Mr. C. A. 












President and Mr. C. S. Biackwell, Chairman of the Board. 








Gardner’s Front Drive Car 





Gardner Front Wheel Drive 6-Cylinder Sedan. 


GARDNER WILL HAVE 


New Line to Have Front- 
Wheel Drive and Other 
Features 


Gardner is now in the field with a 
drive six-cylinder 
mounted on a wheelbase of 133 inches. 
j industry, in export volume from its | This line is offered in addition to the 
plants in Canada and United States and | present two Gardner eights and a six 
which are bein 1 
ing organization that was considerably | material change from last year’s speci- 
fications. Company officials, in making 











DOMINION BANK 


The Fifty-ninth Annual Generali Meeting of The Dominion Bank was held at the Head 
Office in Toronto, on Wednesday, January 29th, 1980, at which the following statement of the 
Liabilities and Assets of the Bank as on December 3ist, 1929, 











en 67,776,377 3D 


$154,181,303 28 
—— es 


(less rebate of interest) after making full provision for all NE 

ne UE UOUNUNE CUONOD as can o Gas Sxkd0'> dddede deccccs 1,328,731 60 4: 
Non-Current Loans, estimated loss provided for............ 85,938 77 y= 
Bank Premises, at not more than cost, less amounts written off 5,809,840 50 E 
Real Estate other than Bank Premises......... papianesed« 1,503 28 4= 
Mortgages.on Real Estate sold.............cecceceeeceee 17,810 80 oe 
Deposit with the Minister of Finance for the purposes of the . = 
ere a Ot ee aceces 320,862 50 re 
Other Assets not included in the foregoing..............00- 98,963 65 E 
: . 81,365,857 68 = 
Liabilities of Customers under Letters of Credit, as per contra 5,041,068 30 DE 


C. A. BOGERT, General Manager. 


That we have audited the above Balance Sheet as at December 3ist, 1929, and compared it with the books 
c " on _ We have obtained ail the infor- 
tions that we have required, and in our opinion the transactions of the Bank which have come 


In our opinion the Balance Sheet discloses the true condition of the Bank and is as shown by the books of 


of Peat, Marwick, Mitchell & Co. 


Bogert Vice-President Genera! Manager, addressed 
io ibe Beck's etic end anions ec ed ee ne 


with 
i is 
f directors were elected:—Mesers. A. W. Austin, C. 8. Blackwell, C. A. C. H. Carlisle, 
. E.W. .Jobp M. Mackie. Wilmot L. Matthews, R. S. aghiin, W. W. Near, F. Gordon Osler 
| Fi J. Allen hg MM, Mackie W lrnot L. Matthews, R. 6. Mele —_ _— 
Ate it meeting of the Directors, Mr. A. W. Austin was elected President, Mr. C. A. Bogert, Vice- 
} 















that city. 


line 


differential and 


continued without power. 


the base of the radiator. 


versal joints at both ends. 


two points of which are 


mounted, 


The parking brake, which is of the 
wheels and independently of the 
hydraulic control. 

Wheelbase is 133 inches, and overall 
height of the car from the ground to 
top of body is 65 inches. Wheels are 
19 inches in size. Road clearance is 
ten inches. Six-inch tires are used. 
Turning radius of car is 18 feet. The 
gas tank has a capacity of 16 gallons, 


Packard Speedsters 
Have Five Body Types 


Packard has brought out a new line 







— ted:— of special built cars designed to gi 
F s give 
PROFIT AND LOSS ACCOUNT the hse = se te prea Me 
z are known as the Packard speedsters, 
Balance of Profit and Loss Account, 31st December, 1928... & 272,286 72 Five different body types aan tao 





two runabouts, a phaeton, victoria and 






$ interest accrued on deposits and making full provision sedan. 
. for all doubtful assets:........... ccceccccvececeecece 1,522,808 60 They are built for those who desire 
; Premiums received on new Stock Issue......sssrseerveeses 996,030 something more in speed and perform- 


ance than is offered by anything but 






pees built cars. At the same time 
they are practical cars for every day 
use and so designed that details are 
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it Dividends (quarterly) at Twelve per cent. per annum....... $ 815,321 89 kept standard wherever possible to 
- Bonus, one per cent... .....+..+-+++2-++ oevececccvesceess 69,943 90 make service work easy. 

" Total distribution to Shareholders of Thirteen per cent. for The engines have special exhaust and 
i r the year........... dhe wana snes Seenee ce asecsseees 885,265 79 intake manifolding, special cylinder 
a Contribution to Officers’ Pension Fund......... occce c0be8 50,000 00 blocks and special carburetors, In 
ee ° Dominion and Provincial Government Taxation......++++- 185,285 57 many other respects they are the same 
vin) Written off Bank Premises............ abtenwineseuuenses 300,000 00 a = — ey Bebuas tae Shae 

a 535 57 , . . 
lem | Transferred to Reserve Fund—Premiums on New Stock Issue 996,030 00 —— = ne - Ba og tg Mh home 
iim Balance of Profit and Loss Account carried forward........ 374,548 96 ? awe ; 

i $ 2.701.125 32 One of the speodster yunabosts has 
oe A U1, | a streamline ody and a low racy 
ni : e RESERVE FUND - appearance, This car has staggered 

4 \f | seats, the driver’s seat being placed 
al . Balance at credit of account 3ist December, 1928.)........ $ 8,000,000 00 | slightly forward of the passenger's 

a Transferred from Profit and Loss Account—Premiums on | Seat, as in @ racing car, to insure the 

5 New Stock Issue.......,...+++ ePevecccevevecetececce 996,030 00 driver against any interference when 
; v . prunes = high spect. The et 
ie $ 8.996.030 00 runabout has a straight across front 

f ‘ oe seat with a rumble seat in the rear 
/ 5 ‘ GENERAL STATEMENT | deck to accommodate two extra pas- 

songers. 

a LIABILITIES | ae phacton provides eating, enpne- 
ie c . re ity for four persons and, like the run- 
ve: meer -Soerocsnecnesncvenessevrvecsiaceeg 2 ae, oS GOURD |] | sbout, is low and sleek in appearance. 
; iy Balance of Profit and Loss Account carried forward........ 374,543 96 caanslad audoentase mika ata pot 
Hi } ; Dividend No. 189, payable 2nd January, tess eseenss ° 209,593 15 door on each side. The sedan is roomy 
i % Bonus, one per cent., payable 2nd January, 1930.).......... 69,943 90 although the body is set low and will 
Man; & Former Dividends unclaimed........-sseescevdeceveveses 3,576 64 seat five persons, 
tian i ; 9,653,687 65 | All five cars have custom built bodies 

- { F hakeaaana laa tea with unlimited choice of colors and a 

- Total Liabilities to the Shareholders........... ities $ 16,649,717 65 . ico ew Se 

: | Notes of the Bank in Circulation...............++-+2+++9: $ 7,690,312 00 Bre ge F poe ay ie 
aiaae eae : $25 248,748 and special attention has been given 

e Deposi a io ne i ta a8, | | to deceleration and stopping because of 

x Deposits aa nciuding interest 88. 102.835 58 the great possibilities pesseenss by the 

b accrued ih alc awa ede be'eee oe y1UZ, cars in acceleration and speed. 

. ; ; ——-—— 113,351,584 03 ———— 

. | Aeneas wader the F inance Act. secs sees i duntbdinkend s 6,500,000 60 Overland Announces Price 

+ Balances due to other Banks in Canada...............+.++ ,582, 1 | : : 

4 | Balances due to Banks and Banking Correspondents else- ~e Seen ee nee See 
- oo uring the Montreal Motor Show, a 
PY MEE ic, “ee |] | banquet of Willys-Overland dealers, 
% bilities not included in the foregoing. .........e0+0+8 539,791 88 Se ee aoe “yr . — ae 
. 132,400.517 33 pany, announced as a culmination o 
. . . yet plans begun before the show that price 
% : Letters of Credit Outstanding eescce ee wecsesees eereeeeeece 5,041,068 30 eet of om - to ee — be- 

a 2 * Le | ing made on the 193 Vhippett four- 
i es i ASSETS $154,181,303 28 oe models, ofoative, semuaiy a8. 
| : = (enema is action brings the sedan to a leve 
: ' which makes it the lowest priced of all 
; Gold and Silver Coin, current............- Svesseevececcose 1,000,080 66 four-door sedans built in Canada. 
Dominion Government Notes............ ailtnndamedwn ane 8,491,936 00 | New Whippet prices, f.o.b. factory 
Deposit in the Central Gold Reserves........sesecesesees - 1,500,000 00 \f [taxes extra, are: Sedan, $760; two 
LL 2-0. SS ta 6 abl bog be se6000ees-e~ 961,440 00 passenger coupé, $685; coupé with 
| United States and other Foreign Currencies.............04. 114,722 35 | ronshte cost, S156; Cwe-passenger Pend 
: ~ m7 ster, $620; roadster with rumble seat, 
‘ r Cheques eR sos Sb ease been case he 10,781,725 68 $660; coach, $685; and touring, $620 
i Balances due by other Banks in Canada................-. 21 46 . imnw:,,_, 
5 melencen om: by Desist aut Banking Correspondents else- Sarnia Distilleries, Ltd., 
: where than in Canada..,,...... btu ameebnebsai ease 502,009 48 ae 
: To Hold Annual Meeting 
i The #nnual meeting of shareholders 
-4 Hl Dominion and Provincial Government Securities, not we ee | of Sarnia ee sarees nah 
; | ceeding market value.......0..+:scessececceresee ss 14,365,735 47 a Oe Seren a 
Canadian Municipal Securities, and British, Foreign and nanan 
> Colonial Public Securities other than Canadian, not 
SOREN CRIES VRID. ic aw n.n oc cncccccncostbivceoes 3,153,901 47 
Railway and other mente, Debentures and Stocks, not ex- 
Be RE noc noo a's's che ath ep 504 h¥ba¥0s ee 2,821,457 16 
Call and Short (not exceeding thirty days) Loans in Canada oe 
on Stocks, Debentures and Bonds and other Securities 
of a sufficient marketable value to cover.............. 14,076,369 51 
: Call and Short (not exceeding thirty days) Loans elsewhere 
than in Canada on Stocks, Debentures and Bonds and 
other Securities of a sufficient marketable value to DE 
WR ccbcccccccesvereccsssvscccecscoceciccceccese 7,004,038 66 = 
<= 
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THE FINANCIAL POST 


Automobile Industry 


the announcement of the new front- 
wheel drive line, state that public pres- 
NEW MODELS IN JULY | entation will not take place until about 

July 1, 1980. The sedan of the front- 
wheel drive line was exhibited privately 
to dealers at the Commodore Hotel, 
New York, during the motor show in 





















In the chassis of the Gardner Front- 
Wheel Drive Six all the major oper- 
ating units are located forward of the 
dash and are easily accessible, In this 
car the engine, transmission, clutch, 
its two drive shafts 
make up in reality a single unit of 
The differential with its com- 
pact housing is located directly under 
Power is|y 
transmitted from this unit to each of 
the front wheels through the use of 
short drive shafts which have uni- 


The engine is of the L-head, de- 
tachable-head type, with a bore of 3% 
in, and a stroke of 45% in. The rated 
horsepower of the motor is 27.3 and it 
develops 80 horsepower at 3,000 r.p.m. 
The motor has four-point suspension, 
rubber 


Service brakes are of the four-wheel 
hydraulic, internally operating type. 


mechanical type, operates on the rear 


World-Wide Banking Facilities 


The full measure of traditional British trade- 
wisdom and financial acumen will be 
available to clients of Barclays Bank 
(Canada), now conducting a general 
banking business in Montreal. 


The exceptional facilities for handling overseas 
business for Canadian merchants and 
manufacturers is available through 
the 2,750 offices of Barclays Bank 
Limited and associates who are in 
intimate touch with trade in many 
centres of commerce 
total resources of Barclays Bank 
Limited and its affiliations are in 
excess of $2,500,000,000—making it 
one of the largest financial institutions 
in the world, 


214 St. James Street West 


Affiliated with 
BARCLAYS PANK LIMITED , 








BELD. - CORTICELLI 
SEEKS TO ADVANCE 
WEST INDIES TRADE 


Report Shows Healthy 
Gain in Profits for Past 
Fiscal Year 


From Our Own Correspondent 

MONTREAL.— Belding-Corticelli 
Limited has reported another in- 
crease in profits for the year ended 
November 30, 1929, though net profits 
applicable to dividends show but a 
marginal gain over those of the pre- 
vious year, This is due to the cre- 
ation of a special reserve of $35,000 


to provide for the development of 
foreign trade, particularly in the 
West Indies, and is an interesting 
feature of the company’s report. 
Gross profits amounted to $392,- 
924 as opposed to $357,358 in 1928. 
From this has been deducted interest 
charges, insurance reserve, the new 
special reserve and sinking fund re- 
uirements. Net profits then totalled 
173,681 as opposed to $172,461 in 
the previous year. After preferred 
dividends this is $15.09 per share, 
compared with $14.93 the previous 


ear. 
Balance sheet position of the com- 
pany is satisfactory though working 
capital is lower by $77,000 at $941,- 
074. Among assets, plant account at 
$2,282,000 has been increased by 
$227,971, due largely to the installa- 
tion of additional hosiery machinery 
and changes in the layout of the 
buildings and plant necessitated 
thereby. Good will still is carried at 
$500,000. Inventories are lower by 
about $15,000 and bills receivable are 
higher at $563,741 as opposed to 
$525,089. 

Creates Large Reserves 


Liabilities show funded debt of 
$259,296, which has been reduced by 
sinking fund operations from $296,- 
477 in 1928. Accounts payable show 
a marked gain standing at $250,221 
compared with $101,229, while re- 
serves total $1,300,388. 

Following is a comparison of profit 
and loss accounts for the past three 
years. 











1929 1928 1927 
$ $ 8 

Profits ..ccccccce 392,924 357,848 275,341 

Deduct: ; 
Sink. fund ...... 14,790 14,790 14,790 
Depreciation . 108,629 118,841 74,047 
Bond interest .... 36,980 36,980 36,980 
Ins. reserve ..... 23,842 14,274 18,121 
Spec. Tes. (%) occ 88,008 .cccce coccce 

Wee vccsoses « 219,243 184,887 138,989 
Net profits ..... 173,681 172,461 186,402 
Pref. divid. ».... 60,571 60,571 60,571 

Balance ....++« 113,110 111,890 75,881 
Com. divid, @eeee 52,465 62,465 44,970 

Balance .....+2 60,645 59,425 80,861 
PUNT, Die cecccee 449,889 390,464 371,201 
P. & L. bal, .... 610,534 449,889 402,062 


Note—(+)—Reserve for 
foreign trade development. 


CROWN LIFE WRITES | 
RECORD BUSINESS | 


New policies issued by the Crown 
Life during 1929 amounted to $30,- 
965,222, according to the annual report 
presented to shareholders at the annual 
meeting held recently in Toronto. This 
constitutes the largest issue in the 
history of the company and brings the 
total insurance in force to $121,766,094. 
Cash premium income for the year was 
$3,690,791 as compared with $3,373,805 
in 1928, 

Total income during the year amount- 
ed to $4,445,312. Disbursements for 
the year included death and disability 
claims, $695,162; matured and surrend- 
ered policies, $445,468; dividends to 
policyholders, $285,013; general ex- 
penses, $1,281,290. The amount carried 
to reserve was $1,682,764, as compared 
with $1,837,778 carried to reserve and 
surplus in 1928. : 

Total assets of the company were $14,- 
104,256 as compared with $12,927,545 
in 1928. Investments included mort- 
gages on real estate, $6,037,738; bonds 
and debentures, $4,252,677; preferred 
stocks, $282,470 and common stocks, 
$274,250. The average rate of interest 
earned by the company on its invest- 
ments during the year was 6.29 per 
cent. Sir Robert Borden, president of 
the company, drew attention of the 
shareholders to the fact that the com- 
mon stock investments of the company 
totalled less than 2 per cent of the 
assets and stated that the cost price of 
these stocks was less than their present 
market value, 


International Paper Buys 
Foster, Wheeler Equipment 


Foster, Wheeler Co., Limited is re- 
orted to have closed a contract with 
nternational Paper Company for 
complete steam generating equipment 
for the plant of the latter company at 
Gatineau, Quebec, 

The equipment includes boilers. pul- 
verized fuel equipment, water-cooled 
furnaces, and other items. 


advertising and 








a.m. to receive the annual report and 
transact other business, 

_ The company which was formed early 
in 1929 is a holding company for 
Sarnia Wine and Cognac, Limited. 
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Mutual Finance Corporation Limit 


Reports Substantial Increase in Earnings | 





Mr. A. F. Healy, President, Reviews Year’s Activities and Makes 
Pointed Reference to Necessity for Curtailment 
of Civic Expenditures 





The Eleventh Annual Meeting of the shareholders of Mutual Finance Corporation Limited, 
was held on Thursday, January 23rd, at the head office of the Company. 
In moving the adoption of the financial statement the President, Mr. A. F. Healy, addressed 


the shareholders as follows: 


“It is my peivilegs to address the shateholders of 
the Company for the eleventh consecutive year. 


“My first word is one of welcome to our new home 
which we entered in May last and which compares 
favourably with that of any financial institution in 
Western Ontario. An ever-growing business and 9 
broadening of our scope of activities necessitated 
enlarged premises. The development of new business 
and increased efficiency have already justified our 
expansion. 

“Tt is with a great deal of gratification that your 
directors present such a satisfactory rt of the 
Company’s business for the year just closed—a re- 
port which reflects marked improvement in the 
standing of the Company; an excellent increase in 
earnings; maintenance of dividends; additions to 
surplus account and, above all, a substantial better- 
ment of our liquid position. ‘ 


“This is especially pleasing in view of the cur- 
tailment of employment and business uncertainty 
during the past few months. The year began with 
great promise, but shortly after mid-year there com- 
menced a recession of business which finally reached 
its climax in the stock market collapse of October 
and closed with uneasiness, 


“Canada enters the new year with the immediate 
business trend somewhat obscured through legs gen- 
eral confidence. Optimism of a more conservative 
nature, however, than prevailed a year ago, is the 
spirit rvling in business and financial circles as we 
enter 1930. 

“General conditions have an important bearing on 
every company and it is well to reflect upon the 
conditions that brought about the recession of 1929, 
which was a difficult year for business and finance. 
Very tight money was due largely to excessive specu- 
lation throughout the world—agricultural return was 
reduced by short crops—the slashing of prices held 
Canada’s grain off the market; thus reducing the 
buying power of the public. An abrupt decline in 
security prices seriously disrupted public confidence; 
curtailing production; reducing the purchasing power 
of money, and led to the abandonment of many 
programs of expansion. ° 

“Much of the doubt which has existed is now being 
rapidly dispelled; the credit situation is less strained 
and cheaper money rates are already apparent. 
Building programs will be stimulated and the trend 
of prices should be moderately downward. 

“The greatest problem facing industry is in the 
automobile field, due to over-production and the used 
ear situation. This condition should within a rea- 
sonable time oe itself through curtailment of pro- 
duction schedules, 

“All of this tends to show a betterment of condi- 
tions in 1930, and that the recent set back is of a 
temporary nature. Business may decline still further 
in Canada, owing to the unecrtainty of the profitable 
marketing of her grain crops. It a be that the 
first six months of 1930 will show smaller profits for 
many companies, but the vital consideration is that 
Canada is a rapidly growing country with tremen- 
dous untapped resources and that for years to come 
we can look for the investment of millions of dollars 
of foreign and home capital annually in new enter- 
prises. 

“To sum up: Canada commenced 1929 well and 
finished rather badly; while economists seem to agree 
that 1930 will reverse itself; commence rather badly 
but finish well. 

“Now to return to the financial statement in your 
hands. I shall not deal in detail with the report 
which has been elaborated upon by the General 
Manager, but will touch briefly upon some of the 
outstanding items appearing in it. 

“Out of total Assets of $2,983,170.91, our Liability 
to the public represents only approximately 0% of 
this amount. This liability is made up almost wholly 
of First Mortgages on properties to which we hold 
deeds; thus releasing for re-investment hundreds of 
thousands of dollars which would remain practically 
frozen if no encumbrances were on these properties. 

“The Net Earnings show a splendid increase over 
1928, amounting to $114,631.22. ‘ 

“It is interesting to note that since 1920 we have 
paid out in dividends over $600,000. In other words, 
the shareholders have received in dividends 60% of 
their total investment. 

“By comparing this report with the previous state- 
ment you will find a marked improvement in liquid 
assets. Collections, in spite of adverse employment 
conditions and general business recession, are better 
than in the previous year. Due to our conservative 
policy of selective investment, there are fewer ar- 
rears of payments on our books téday than at any 
time during the past three years. 

“The Surplus Account shows a very healthy con- 
dition, steadily increasing from $9,754.00 in 1919 
until, today it stands at $273,155.00. 

“Our business for 1929 shows progress, but what 
of the coming year? Can we still continue to improve 
our position? Business men in the Border Cities 
have a challenge to meet in 1930. In their hands 
partly rests the cure for the past business recession 
and I have sufficient faith in them and in this com- 
munity to not feel disturbed as to the outcome. 

“I believe that in the coming months we shal] see 
a gradual and healthy improvement. 

“Our greatest problem is seasonal unemployment, 
articularly in the automobile industry. This is caus- 
ing concern, wherever this condition exists and the 
way the leaders of industry are facing the problem 
augurs well for the future. 

“I offer as a suggestion that our manufacturers 
establish a preferred list of employees, composed of 





Mutual Finance Corporation, Limited 
FINANCIAL STATEMENT FOR THE YEAR ENDED DECEMBER 31, 1929 


ASSETS 
Cash in Banks and on Hand.......+.+++$ 47,101.23 
Province of Ontario Bonds........+++.+ 103,000.00 
Preferred Stocks ......... Jeeta éeeeus 65,830.00 
Investments in Improved Property 
PRTRGIOEE cc Se cecceuncedni $2,640,009.26 
Accrued Interest Receiv- 
ORE: énasecciuesannusne 17,859.10 
$2,657,868.36 
Accounts Receivable eevee eeere eveseesee , 929 
Office Furniture and Fixtures 
Less Depreciation .......+s0¢ ecccee e 12,661.33 
Other AasGtS-< devscvevescscveve eeoceeoee 5,000.00 
Deferred Charges to Operation ? 
In 1921 account stood 
Ga «xeutews 00 beeed eae « $178,113.07 
Written off since 1922.., 188,113.07 
— 40,000.00 
$2,933,170.91 





Eleventh Annual Report of the Beard. ef. Directers 


To the Shareholders: 


Your Directors beg to submit the eleventh annual report of the business of the Corporation for the 


year ended December 3ist, 1929. 


After providing for all expenses of management, rent, auditors’ fees, advertising and 


other charges there remained a 
Realized Profit for the 
Which was distributed as follows: 


Dividends Nos. 26 and 27 Preferred Stock ....ssceccecess 


Dividend No. 9 Common Stock 
Federal and Business Taxes 


Transferred to Surplus and Deferred Profits (before write-offs). ..ccccccscccecccees 


All investments have been scrutinized and approved by the Directors. ’ 
A continuous audit has been maintained by the Company's own officers and by the Auditors appointed by and reporting 


to the shareholders. 
All of which is respectfully submitted. 





-sharks representing themselves as stock 


ear of @eeeerers eee ree sarecrerecek eraser raseseeeresecccecccecs $114,631.32 


. F. HEALY, President. age 
. W. McDIARMID fe 
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home owners, tenants and members of their families 
living in the Border Cities, and that every effort be 
made to give those on this list steady employment. 


“This district has been growing by — and - 
bounds during the ar ten years, which has brought ¢ 
problems to those in municipal office. The time 
come when we must consider more carefully the burs 
den imposed upon the property owner. have no 
criticism ‘to offer of those in authority, as a growing ~ 
community has much greater needs than any other, ; 

“Statistics recently compiled show that the average 
wage earner in the past ten years has received an ff 
increase of 17%. Taxes have advanced in proportion i) 
at legst three times this increase during the same {F@ 
period, and this is a vital problem which we should. iS 
face before entering upon any further capital ex-« ~ [h 
penditures. bs Ti 

“Reducing the cost of city —— is one prob-~ | 
lem which demands the highest consideration of 9% 
every ratepayer and calls for harmonious and helpful © 
on? eration with those entrusted with civic adminise 4 

tation. a! 

“I do not think anyone can question the statement 
that lack of co-operation among the municipalities ~ 
has greatly added to our cost of government. Here | | 
we are, several distinct municipalities, with a com- © 
piste duplication of governing bodies and without | 

istinct dividing line—having everything in common > 
—and each bearitg the burden of a form of govern- | 
ment which only adds greatly to the cost of adminis ~—% 
tration of the whole—when amalgamation would mae’ = 
testally reduce taxation for everyone in the Border” 

es. ‘$ 

“The time has surely arrived when the ratepayers © 
should at least insist upon an independent os of 5 
economic specialists being appointed to analyze i 
situation and endeavor to find some common , roene e 
for amalgamation in a manner equitable to all. ig 

“In regard to building in 1929. I am pleased tor 
that there has been practically no speculative b ; 
ing of homes, and while the number >f vacant houses 
at the present time cannot be considered as much 
above normal for a community of this size, it is 
for the builders to use caution in preparing 
programs for the coming year. 

“The pans year has witnessed the completion of” 
several] large undertakings which mean much to this” 
section of Ontario. Of paramount importance 
the opening of the world’s longest suspension bridge, 
the Ambassador. Other notable structures aré the 
new St. Mary’s Academy, Kennedy Collegiate and tha 
Metropolitan Building, and from present indications: 
we can look for the completion this year of 
cross-river tunnel from Windsor to Detroit. “a 


“I would again ask our shareholders to b Of 






oy 


who try to obtain stock certificates for the pu 
selling them. The usual story is that this 
is about to merge with some other financial i 
tion. Nothing of this kind has even been co red 
at any time. y 
“If approached by anyone wishing to purchase your 
holdings, consult this office at once, or the. 
son making such a p sition to your banker @ 
talk things over. Remember that once having par 
with your certificate, properly endorsed, the offiesi 
of this company cannot protect yeu. “7 
“In conclusion, your directors wish to exp : 
increasing faith in the future of this community a 
feel that our Company, which has played an 
tant part in the past in its development will 
to grow and prosper with it. 
“I also wish to thank my fellow directors for 
splendid co-operation, the General Manager, Asi 
General Manager and the office force as @ whol 
the very efficient manner in which the work af: 
Company has been carried on during the pasty 
“It is my pleasure to move the adoption ge | 
Financial Report, which is the most satisfa tory 0 
sues is has been my privilege to present to ti 
olders.” : “a 


In seconding the adoption of the report | : 
BLAKE WINTER, Vice-President, spoke in rt 


She 


ae ee 


PSY STOREY ng Oe 


an a 


spoke 
follows: ; 

“It has been my ee to second the mot 
the adoption of the annual statement sints 
and the more intimate I become with the affairs 
the Company the more my confidence is strer 
in its continued success. 

“I would like to say just a few words Tregar 
the investments of the Company, with whic 
probably more familiar than most of the other 
rectors. 

“Practically every property that has been & 
over has been personally inspected by me 
the general manager. The company’s invest 
are well distributed throughout the better distri 
of Windsor, Walkerville and Sandwich; they 
thoroughly sound and amply secured and have : 
taken over by us at figures which in our judgment 
cannot fail to be realized. Only contracts and sécond - 
mortgages on residential properties occupied t 
owner are handled by us—nothing of a spec , 
nature being considered. oe 

“That we have been able to improve our 4 
and earnings year by year can be attributed toa b 
icy of caution and conservatism and I was 
more certain that I am today that the Corporation 
ean face the future with confidence and optimism ™ 
and that it will continue to grow and prosper.” == 


The retiring board of directors, Messrs. A. F. Healy,” 
E. B. Winter, W. D. Roach, Dr. J. 0. Reaume, T 3 
Chick, Frank H. Joyce and C. W. McDiarmid were” 
re-elected directors for the year 1930, a 


LIABILITIES 
Liabilities—To-the Public 
Current Accounts Payable ............$ 1 
Notes Payable ...cccccccceccccses eecce 30, 
oo es Payable on Real see 
TINCIPAL sesasevecesesee +53. 600.64 ; 
Interest Accrued . - 
(but not due)...seseee 24,986.32 i 
————— $1,557,586.96 = 
; Liabilities—To the Shareholders” a 
Capital Stock (Issued and Fully Paid) a 
Preferred, par value..... $684,000.00 Ft 
Common, par value...... 342,000.00 oa 
$1,026,000,00 7a 
44,460.00 © 


meee OR EE Cha Cet a 


Dividends Payable Jan. 15, 1930........ 
Surplus and Deferred Profits 
After all deductions for depreciation 
on equipment, deferred chargés to 3 
operation, etc. 273,155.88 © 


$2,933,170.91 


CeCe eet eee seee eevee 








A. F. HEALY, President. : 3 
C. W. McDIARMID, Secretary-Treasuret HE 







$114,631.32 





, Secretary-Treasurer. 


AUDITOR'S REPORT 


To the Shareholders: 
We hereby certify that the Bia 


£...ct, in our opinion, is p: 
of the financial position of the Mutua! f!:<:.ce Corporation, Limi 
Corporation. 


ly drawn up so as to exhibit @ true and correct view — 
, at December Sist, 1929, as shown by the books of the 


All our requirements as Auditors have been complied with. To the best of our knowledge the values of the assets are not 


more than their fair realizable or market values, 


Windsor, January 8th, 1930. 


ARTHUR 8S. FITZGERALD & ere 


hartered Accountants. 
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INVESTMENTS 


‘As one of the oldest 
financial institutions in 
British Columbia. we 
_ offer non-resident invest- 
_ ors a complete service in 
BONDS 
MORTGAGES 
REAL ESTATE 
INVESTMENTS 


“ VANCOUVER LIMITED 


418 Howe Street, 
- VANCOUVER, B.C. 


Black & Armstrong 


(Successors to Robinson & Black) 
BEAL ESTATE VALUATIONS 
RENTALS 


Ferm Lends, Mortgages and Insurance 
20¢ STANDARD BANK 
WINNIPEG, MAN, 


* BROS. 


. REALESTATE 
. INSURANCE AND 
_ FINANCIAL ESTATE 


EDMONTON 
CANADA 


* H. M. E. EVANS 
& Co. Limited 
FINANCIAL AGENTS 
REAL ESTATB BONDS 
LOANS INSURANCE 


Ground Floor, C.P.R. Bldg. 
EDMONTON, - ALTA.. 


REGINA 


Inside Property Tracka; 
Rentals and Insurance - 


Wallace & Milne 
- 1811 Cornwall St. 
REGINA ~- SASK. 


Broder Financial Agency 
Financial Agents 
Real Estate 


1812 Rose St. Regina, Sask. 


Leans 


T. K. McCALLUM 


T. K. MeCallam & Ce. Cole Block 
M 
oaremrent. unicipel Saskatoon 


NORMAN S. EDGAR 
Stocks, Real Estate, Insurance 
Mining Stocks a Specialty 


42 Canada Life Bidg. 
REGINA, SASK. 


C.H. ENDERTON & CO. 
Real Esta Saesetaas, anivaoeet 
Lane," Insurance, Rentals, 
Members Winnipeg Stock Eachahge 
222 Portage Avenue, 
WINNIPEG 


D.M.DUGGAN 


INVESTMENTS, LTD. 


Bonds 
and 
Insurance 


BANK OF TORONTO BUILDING 
EDMONTON, CANADA 


Private Wire Co tien te New 
York, Chicago, Winnipeg, Montreal, 
Teronte and Vancouver, 


G.F. TULL & ARDERN 
LIMITED 


STOCK, BOND, GRAIN 
and 
FINANCIAL BROKERS 


CALGARY, Alberta 


}| funds in an illegal manner. 
|| validity of the secretary’s power of 


sections of the 7: 


A 


\To. 


RENEW SUIT | 
AGAINST OKALTA 


SAYS RECEIVER 


706 Acres of Oil Lands 
Claimed by Alberta 
Petroleum Cons. 


From Our Own Correspondent 

CALGARY.— Court proceedings 
on the part of Alberta Petroleum 
Consolidated Limited, to obtain pos- 
session of valuable properties now 
m possession of Okalta Oils Limited, 
as well as other assets alleged to 
have leaked out of the company’s 
treasury, will again be under way 
shortly, as soon as the process of 
liquidation has been completed, ac- 
cording to information received by 
hie Sat eee from P. F. Pat- 

rson of Ca » Tecei iq- 
—— ver and liq 


Alberta Petroleum Consolidated 
Limited was incorporated in Alberta 
in July, 1914, to take over the as- 


| | Sets of six other companies, includ- 


ing the Herron-Elder Oil & Gas De- 
velopment Company, which brought 
in the first crude oil well in Alberta. 
Development work during the years 
of the war was slow,, and on ac- 
count of lack of funds the company 
was forced in 1920 to sell its assets, 

Power of Attorney Questioned 

It is in respect to the amount of 
$31,000, received by the company’s 
former secretary, being the final 
payment for the sale of the assets, 
that aes of the court proceedings 
is being taken. It is contended 
that the secretary, acting under 
& power of attorney, used —~ 
The 


attorney is also questioned. The 
leakage in revenue in excess of $17,- 


| | 000, from the production of the com- 


pany’s Herron-Elder well also forms 
part of the shareh 
The main interest, however, cent- 


|| res around the sttemet to recover 


706.5 acres in all, 


Al- 


ing its way into the possession 
of Okalta Oils, Limited, part of the 
land having passed through the 
hands of two or three companies in 
Indiana before coming into Okalta’s 
possession. Officials of Okalta, how- 
— maintain ov conaen - title 
e property isputable, and 
that no fear is felt for any court 
action taken against them. 
Liquidation Nearly Complete 

Two actions taken during 1929 by 
the shareholders’ committee of Al- 
berta Petroleum Consolidated 
against Okalta Oils, Limited, were 
dismissed before trial. It was then 
deemed more advisable by the share- 
holders’ committee ~~ iqui 
dation before proceeding further 
with court action. 

Liquidation is almost. complete 
now and it is understood that steps 
to recover the company’s former as- 
sets will be diligently pursued. Un- 
less the proposed action on the part 
of the shareholders is successful, 
there will be no assets available for 
distribution among the sharehold- 


Outlook Good 
On Red Coulee 
Says Geologist 


tors are en- 
e new border oil 
h lies five 


Red Coulee is a low lying struc- 
ture on the great Sweetgrass arch, 
which geologists claim caused the 
oil accumulations known as Pondera 
and Kevin-Sunburst in Montana. 
This arch or anticline extends in a 
northwesterly direction across the 
ae elaine A — — 

own geo make the claim 
that the richest fields will be found 
on the Alberta end of the fold. 

E. R. Lovewell, well known for 
his geological work in Texas areas, 
states that the drainage area for all 
of the Kevin-Sunburst and Red Cou- 
lee accumulations exists in South- 
ern Alberta, ,and for this reason 
the Southern Alberta structures will 
contain greater quantities of oil than 
any of the other fields along the 
Sweetgrass arch in Montana. Mr. 
Lovewell states that Red Coulee 
produces its oil from a sand lying 
about 150 feet above the Madison 
Lime, (the producing horizon at 
Turner Valley and Kevin-Sunburst). 
As the oil is believed to be indigen- 
ous in the Madison lime (the ‘top of 
the Mississippian) he feels confident 
that even larger wells will be found 
in the limestone horizons of South- 
ern Alberta than are now being 
found in the sands at Red Coulee. 


SUGGEST EXCHANGE 
HOME OIL STOCK 


Directors Desire Conversion 
Of All Old Shares 
By Feb. 15 


Shareholders of Home Oil Company 
Limited have been notified to convert 
their old shares into shares of the new 
company before February 15 in order 
that a meeting of the new company 
may be held|to receive the balance 
sheet of the company and to elect a 
board of directors. Shareholders who 
have exchanged their shares by Feb- 
ruary 15 will be entitled to receive 
notice of meeting and to vote. 

In October, 1929, a new company of 
the same name was incorporated with 
an authorized capital of 3,000,000 


shares of no par value of which 880,000 | 481 


shares were to be issued share for 
share in exchange for the outstanding 
stock of the old company which had a 
par value of $1 per share. The board 
of directors of the old company has 
been temporarily elected to the board 
of the new company and it is the desire 
of the directors of the new company to 
hold a meeting of the shareholders of 
the new company as soon as possible. 
The meeting has been deferred in 
order to give the old shareholders 
ample opportunity to exchange their 
old shares for new. Shares may be 
converted through the registrars of the 
company, Geo. ¢. Harrison & Co., Ltd., 
Vancouver and Toronto General Trusts 
Corporation, Montreal, Toronto and 


Veo company bas peid dividend 
ber 4, being 20 per cent on e 
common shares of $1 par value of the 


old company. 


ra cheat ancbaietpeamesi 
-operative Packing Planned 

Coase packing houses in Leth- 
bridge, Calgary and Edmonton are 

rojected by the Alberts Livestock 
Pool, ‘and plans for the establishment 
of a trio of plants are under way. The 
idea of a centralized co-operative plant 
at Calgary is seid to have been aban- 
doned in favor of the three plants serv- 
ing the southern, central and northern 


rovin® 2... 


olders’ complaints. | th 


Mayland No. 2 
Gas Somewhat Dry 


_ From Our Own Correspondent 

CALGARY.— Development 
in regard to Mayland No. 2 
well in the Turner Valley is 
being watched with keen in- 
terest. The large gas flow 
encountered recently has been 
increasing, and was officially 
estimated on Friday, January 
24, to be roughly 17,000,000 
cubic feet per day, capable of 
producing about 125 barrels of 
naphtha. 

This production, however, is 
considered to be comparative- 
ly small for such a large gas 
flow; in other words, the gas 
is not very “wet,” conse- 
quently the directors have de- 
termined to drill deeper hop- 
ing to obtain gas richer in 
naphtha content, before going 
to the heavy expense of in- 
stalling sufficient separtors 
to handle the flow of gas. 
Drilling is in progress at a 
depth of 3,970 feet, with a 
standard rig. , 


CANADA FACES 
NEW YEAR WITH 
SOUND POSITION 


Dominion Bank Officers 
Address Meeting of 
Shareholders 


Addressing the shareholders of 
The Dominion Bank at the annual 
meeting held this week, A. 
Austin, president of the bank, out- 


lined the progress made by the chief | 2 


industries of the Dominion during 
© past year. 
“The state of business,” said Mr. 
Austin, “after all is largely a con- 
dition of the public mind, and will be 
od or bad as we ourselves make it. 
1 a of 
this country remain what they have 
always been—the finest in the world 
—and if business men will concen- 
trate on their own affairs in 1930, 
their collective efforts will ensure 
i prosperous year for Can- 
a.” 


Bank Stocks Attractive 

Mr. Austin also observed that good 
opportunities are now offering in 
Canadian bank stocks as the great 
liquidation of 1929 naturally affect- 
ed bank shares and brought prices 
to levels which yield an excellent 
return on the money invested, com- 
bined with security of the highest 
class. Manufacturers, generally, ex- 
perienced a good business and earned 
satisfactory profits in 1929. Public 

rticipation in industrial security 
issued during the past few years has 
placed manufacturing in a strong 
position financially. 

Features of Year 

C. A. Bogert, vice-president and gen- 
eral manager of the bank, drew atten- 
tion to the unique grain situation and 
stock market developments which were 
the outstanding features of the year 
1929. With a large portion of the ex- 
portable surplus of the 1928 and 1929 
wheat crops remaining unsold in the 
hands of farmers and grain dealers, 
new money is kept' out of the country 
and funds are tied up. The effects of 
this are slower liquidation of debts, 
interest payments. etc., flagging busi- 
ness; unemployment; new enterprises 
deferred and lower bank deposits. This 
condition furnishes another strong 
argument in favor of more diversified 
agricultural pursuits in Western Can- 
ada, a policy of mixed farming. 

Mr. Bogert, while speaking of the 
security market drew attention to the 
serious responsibility resting upon 
dealers in securities. The brokerage 
field is one calling for the highest prin- 
ciples of business morality, and the 
public should have protection from un- 
scrupulous exploitation. 

Outlook Not Clear 

In closing his remarks, Mr. Bogert 
said that the year 1929 began with 

od prospects of continued prosperity 
or Canada and fulfilled expectations 
in the main but the close was somewhat 
disappointing and the outlook for 1930 
is not wholly clear. The favorable fea- 
tures include a strong banking posi- 
tion, a reduction in security prices to 
a sound yield basis; a $60,000,000 de- 
crease in Canada’s debt; ability of mer- 
chants and manufacturers to cope with 
decreased earnings after a succession 
of profitable years. The unfavorable 
features include the grain situation and 
uncertain export market; a tendency 
toward overbuilding, with too much 
money going into fixed assets; a na- 
tional shortage of capital; an excess 
of undigested securities, although this 
condition is improving; and too great a 
volume of installment obligations. 


HARGAL OILS, LTD., 
HAS $118,000 CASH 


Other Liquid Assets Form 
Substantial Portion 
of Total 


Hargal Oils, Ltd., balance sheet as 
presences at the annual meeting in 

ancouver on January 25, shows gross 
assets of $944,082, of which $118,848 
is in cash. Other presumably liquid 
assets include $725 of accounts receiv- 
able, $115,325 due from underwriters 
of stock, which stock is not yet ap- 
plied for, $20,000 due from under- 
writers on stock alloted and issued, $13,- 
275 in stock exchange building bonds 
and $39,974 invested in British Petrol- 
eums, Ltd. 

Fixed assets total $635,935, of which 
$469,640 represents the leases of petrol- 
eum, natural gas and surface rights (at 
cost in shares), $793 is in office fur- 
niture, and $155,000 represents cost of 
wells. This latter jncludes $100,000 
advanced to Imperial Oil in respect to 
cost of drilling equipment and cost of 
No. 1 well in Turner Valley. There 
also is a development account of $10,- 


Current liabilities are only $39. 
The company has 4,040 acres, of which 
4,000 acres are in the Wainwright 
area and 40 acres in Turner Valley. 
Imperial Oil’s drilling agreement pro- 
vides for repayment of expense plus 10 
per cent out of production of first well, 
further production to go 35 per cent to 
Imperial and 65 per cent to Hargal, 


Anaconda Proceeds 


With 13-inch Casing 


Oilwell Drilling & Finance Co. re- 
ports, as of January 23, that it was not 
possible to carry the 16 3/8 inch cas- 
ing to 2,016 feet on Anaconda No. 1, as 
was intended. The casing, however, 
has been landed at 1,793 feet and under- 
reaming for the 13 3/8 casing is now 
being proceeded with. 

It is believed that the caving condi- 
tions in the Dakotas, which, together 
with the freezing of the water line, has 
been responsible for considerable de- 
lay, has now been shut off successfully 
with the 16 3/8 inck easing. 

This well is in legal subdivision No. 
16, section 22, township 20, range 3, 
west of the fifth meridian. This prop- 
erty is on structure in the northwest 
portion of Turner Valley, being bound- 
ed on the east, west and south by Roy- 
elite acreage and the north by acreage 
of Turner Basin Oi, 


: 
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WAINWRIGHT JOBS 
ALMOST STOPPED 
BY HEAVY SNOWS 


Wainwell’s No. 4 Well on 
7: Cold Ends 
efining 
By W. A. KNOWLES 
WAINWRIGHT.—Owi to the 
drifted condition of the highways, 
work at Onalto Oils Ltd., location 


has been considerably retarded. 


Ten inch casing which was being 
hauled to the site met with truck- 
ing obstacles, however this has now 
been accomplished and the casing 
run with depth work under way 
again. At the present time the 
shaft is down to 1,600 feet. Snow 
drifts are proving an obstacle, from 
time to time also, in the hauling of 
fuel oil, but with the necessary 
materials on hand the severe weather 
is not holding up the work of the 
drilling crews which are engaged 
night and day in carrying this hole 
to the production area, which depth, 
it is considered, may be reached 
within the next three weeks. 

Refinery work, owing to the freez- 
ing of condensation in the conductor 
service from one part of the plant 
to another, has been held up consid- 
erably, both at Associated and Wain- 
well piants. 


Wainwell on Pump 


Wainwell has the No. 4 well on 
the pump again, but further work 
will not carried on on the other 
wells until milder weather has ar- 
rived. : 

It is understood that Sasko-Wain- 
wright has in view an extensive de- 
velopment poe for the early 

ummer. A derrick has 
been in place for some time for No. 


Weymarn Petroleums, using gas 
as a fuel, and which work is in charge 
of J. H. Ansell, is continuing struc- 
tural test work with but slight de- 
lays occasioned by weather condi- 
tions. 

Fabyan Petroleums is waiting for 
suitable weather for the shipping in 
of new rotary equipment to be placed 
on No. 3 location, which is close to 
the former Imperial gas and oiJ 
location, now owned by Fabyan 
Pete. 

It is expected that early Spring 
will also see development work on 

Grenadier Oil holdings also by the 
new concern now controlling Dome 
acreage and equipment. 

Bethwain No. 1 and 2 location are 
marking time until early in March, 
as are also Senator Oil & Gas De- 
velopment Co., Beaumont and on 
erty Petroleums and Peninsu 


Petroleums. 


WESTERN HOMES LTD. 
REPORTS GOOD YEAR 


Assets Are $1,555,519; Pays 
29th Consecutive 
Dividend 


Western Homes, Limited, mostonge 
investment company with head office in 
Winnipeg, reports a successful year and 
the recent mailing of 1,100 dividend 
cheques, constituting the 29th semi- 
annual dividend paid to shareholders 
since the company started business in 
1915. The dividends have averaged 
6% per cent since the company started 
business, 

Willis Argue, president, reports ex- 
pansion in every department despite 
crop conditions. The report to be 

resented at the annual meeting to be 

eld in February is reported to be sat- 
isfactory. The company’s earlier in- 
vestments were confined to Winnipeg 
and the province of Manitoba but in 
recent years agencies have been estab- 
lished in the principal cities of the 
prairie provinces. The monthly pey- 
ment loan is now gaining ground in 
competition with the semi-annual and 
annual payment loan and it is believed 
that the monthly payment plan will be 
most popular in Canada with salaried 
men. The company specializes in this 
type of business and of a total of $87,- 
000 interest earned during 1929 approxi- 
mately 92 per cent was collected. 

The subscribed capital of the com- 
pany is $3,318,000, an increase of $121,- 
300 over 1928, while paid-up capital is 
$1,272,968, an increase for the year of 
$82,024. Assets are $1,555,519 and show 
an increase for the year of $166,518. 
Profits for the year, including undivid- 
ed profits brought-forward, are $111,- 
264, of which $54,582 is Se 
for dividends and income tax, leavin 
$30,000 to be transferred to surplus an 
reserve. Prospects for 1930 are be- 
lieved favorable and an increase in 
dividend rate is mentioned. 


OIL STOCKS 
MINING STOCKS 


New McDougall | 


Gets Royalties 
On Widney Co. 


From Our Own Correspondent 
CALGARY.—New McDougall-Se- 
gur Oils was in receipt of a cheque 
on January 20, for $2,046.80, to cov- 
er the 20 per cent royalty for Decem- 
ber held by that company on the 
land in Turner Valley from which 
Widney Oils Limited has obtained 
substantial production. This well 
now has a steady production of 102 
barrels per day of high-grade crude 
oil testing 54 beaume gravity, at a 
depth of 3,245 feet in the McDougall- 
Segur sands 
he shareholders of Widney Oils 
Limited have gained excellent re- 
turns from their investment in this 
company. Dividends of 5 per cent 
per month on the original invest- 
ment of 50 cents per share have been 
paid since the production which was 
obtained last fall proved later to be 
a steady and reliable flow. Thus, 
on the issued capital of 310,000 
shares $93,000 per year goes to the 
shareholders in dividends, and ap- 
proximately $25,000 per year goes to 
the New McDougall-Segur Oil Com- 
pany in royalties, leaving about $10,- 
000 to be used for running expenses, 
and for setting up a reserve for fu- 
ture drilling plans. 
In addition to the 20 acres in 
Turner Valley, Widney Oils also 
holds 40 acres in the Monarch field. 


IMPROVEMENTS MADE 
TO IMPEROYAL PLANT 


Oil Installs 
“Cracking” 
Coil 


Improvements and enlargements are 
at present under way on the Imperoyal 
plant of Imperial Oil and will cost the 
company some $750,000. Additions 
will include the installation of the 
most modern “cracking” coil which 
will enable the utmost utilization of 
low-grade oils. 

The new coils will handJe oil from 
which the higher grade products have 
been distilled and from this heavy oil 
will enable the production of more gas- 
oline and other products. In addition 
to the new coil, a hot lye treating unit 
will be installed by which gasoline can 
be more perfectly purified than is pos- 
sible at present. . 

The new “cracking” coil has been the 
subject of ea jand experi- 
ment by Standard Oil Company of New 
omen and the results of its opera- 
tion by that company, it is reported, 
may result in increased earnings. 


Imperial new 


Montreal Power Operations 
Show Sustained Growth 


From Our Own Correspondent 

MONTREAL.—Statistics now avail- 
able on operations of Montreal Light, 
Heat and Power Consolidated for 1929 
reflect the improvement in earnings. 
Electrical production, for example, 
amounted to 1,568,864,226 kilowatt 
hours, which was distributed to 231,- 
072 customers, at an average retail 
rate of 3.25 cents. In the previous 
year 219,501 customers had taken up 
1,450,485,000 kilowatt hours at the 
same cost, 

Corresponding growth is recorded by 
the gas department. Production of the 
LaSalle plant last year amounted to 
5,969,800,000 cubic feet, up from 5,523,- 
943,000,000 cubic feet in 1928. The num- 
ber of customers served by this depart- 
ment increased from 173,598 to 184,629. 

The population of the area served by 
the company is now estimated at 1,224,- 
059, a gain of 47,598 over the previous 
year. 


Hamilton Street Railway 
Will Seek Rate Increase 


From Our Own Correspondent 

MONTREAL.—Hamilton Street Rail- 
way Company, controlled by Dominion 
Power and Transmission Company, is 
expected to make application shortly to 
the Ontario Railway and Municipal 
Board for a 10¢ drop fare or three 
tickets for 25c. If the board does not 
sanction the increase, the company will 
ask for cancellation of the four per 
cent payment of gross receipts to the 
city; elimination of snow cleaning 
charges and pavement repairs. 

Last year the company was allowed 
to increase fares from 5c or six tickets 
for 25¢ to 7e or four tickets for 25c. 

There are no reports on the opera- 
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MAY COMMENCE 
DRILL PROGRAM 


| Presage Spring Activity in 
South Albertan 
Locations 


From Our Own Correspondent 


LETHBRIDGE, Alta—It is un- 
derstood that a three well drilling 
campaign will be launched by the 
Mid-Continent Oil Company on its 
196-acre lease offsetting the Vanalta 
holdings in the Red Coulee field 
south of this city. D. A. McDonald 
at this time is in Vancouver but it 
is understood the successful com- 
pletion of Mid-Continent’ No. 1 this 
week, the latest southern producing 
well to come in, will be the signal 
for an extension of the operations 
of this new independent. Consider- 
able Mid-Continent stock is held in 
Lethbridge, Calgary and other Al- 
berta cities and some on the coast. 
No announcement as to listing the 
stock has been made by Mr. McDon- 
ald, who in addition to heading the 
Red Coulee venture is president of 
the Regent Oil Company of Cal- 
gary, which has one well producing 
in Turner Valley and two others 
drilling. , 
; May Run 150 Barrels 

Mid-Continent No. 1, according to re- 
ports reaching here from the border, 
will make at least 100 barrels of high 
grade crude oil a day while oil men 
who have seen the well ousted predict 
that it will make 150 barrels or better. 
The well is a direct southern offset to 
Vanalta No. 1, which last September 
started the Red Coulee boom, and is 
producing from the same sand at 2,481 
feet. The sand was drilled in 9% feet 
oil rising 2,000 feet in the casing. It 
is testing slightly better than the 
Vanalta crude, one test showing 35 
beaume gravity. Production is kely 
to be taken by the Maple Leaf refinery 
at Coutts and a 6-mile pipeline will be 
commenced shortly. 


Red Coulee Active 


Red Coulee seems destined to have 
the big play this spring. This is the 
forecast of operators and already plans 
are formulating for an intensive spring 
campaign. Rig timbers are moving to 
the drilling site of the Southern Alberta 
Exploration company, just east of Van- 
alta, and erection of the derrick and 
camp bunkhouses will start immediate- 
ly. A contract for the derrick has been 
let. This well is likely to be the next 
spudded in in the field on the Canadian 
side. Vanalta No. 2 is drilling below 
the 1,000-ft, level and Vanalta No. 1 
is producing steadily at 80 barrels of 
32 gravity oil daily. Ko-Tops No. 1 
in 1-17 has a fishing job but is mak- 
ing heatway in bringing out the lost 
string. This well is at 1,650 feet. 


Action in Milk River Area 

In the Milk River area, Capitol and 
Commonwealth are active but no recent 
reports have come in from the camps. 
Madison will resume shortly and Bugle 
Oils is hauling in casing. Range is 
shut down for the winter and in the 
Skiff field Dauntless No. 1 has been 
aang for a break in the weather be- 
fore shutting the well. In the new 
Spring Coulee field, south of the city 
and east of Cardston, A. P. Con. is 
moving in equipment for their first 
well under their drilling agreement 
with Canadian Exploration while the 
Nordon Corporation have field crews 
preparing to make surface tests. Tea- 
pot Dome Oil company is resuming on 
the Mowmac structure, 18 miles west 
of the city, and Commonwealth will 
start their Blood reserve deep test 
next month, it is understood. 


tions of the Hamilton Cataract Power, 
Light and Traction Company, which 
directly controls the Hamilton Street 
Railway Company. ; 
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LETHBRIDGE DISTRICT 


a hi hly profitable ‘sales 
field? covered solely by 


“The Lethbridge Herald”! - 


GRICULTURE and coal are the two 
A sound securities which have put 


LETHBRIDGE 
RSE it eal 


Estimate of Lethbridge 
District Revenue 


for 1929 


Graim ......0. ‘see $53,875,000 
488,000 
7,875,000 
10,000,000. 
3,000,000 
1,800,000 


Sugar Beets ....... 
Live Stock ........ 
0) eee 
Manufactures ..... 
Railway Payroll ... 


Total ........... $77,038,000 


The 


Lethbridge District on the map... 
and made it one of the most profitable 
sales fields in Western Canada. : 


One of the six districts in the Prairie Prov- 
inces to show a good crop for the year 1929, 
Southern Alberta and Lethbridge District 
besides its millions of acres of fine wheat 
land, has 450,000 acres of irrigated land 
capable of producing crops estimated at 
$18,000,000, annually . . . and here are 
also the world’s greatest known coal 
deposits. 

Here is an immense spending power. . . 
here are prosperous farmers, miners and 
townsfolk able and ready to buy luxuries 
as well as necessities . . . and The Leth- 
bridge Herald—published three times daily 
is the only medium through which the dis- 
tributor and the manufacturer can ensure 
reaching this retail trading area. , 


With Lethbridge as the only city and the 
only distributing centre . . . and with The 
Lethbridge Herald as the only newspaper 
in the District . . . national advertisers 
will find in this exclusive publication a pro- 
fitable medium which covers this entire 
sales field quickly, inexpensively and with 
assured results. 


| The Lethbridge Herald will be 
glad to co-operate with Advertis- 
ers or their Agents so as to assure 
the success of their advertising 
carried by this publication. 


ETHBRIDGE HERALD 


LETHBRIDGE, ALBERTA 
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PIPE & ALLEN 


QUALIFIED ACTUARIES 
Specializing in Pension Fund organization and valuation, 
statistical analysis and Hollerith tabulation for casualty, fire 
and life insurance companies. 
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80,1930 
DEND NOTICES 


e Royal Bank of Canada 

| pIVIDEND NO.170. 
SOTICE is hereby given that a 
dividend of three per cent. (be- 
at the rate of twelve per cent. 
‘ennum) upon the paid-up capital 
of this bank has been declared 


Wotic is hereby given nae S —- 
, ree per cent upon the ss 
¢ ote Stock of this Bank has been 
‘ a ending 28th 
wary, 1930, and that the same will 
pay: at the Bank and its 
on and after 1st March next 
of record at the close 
on the 3lst day of Janu- 
3 1 {In the case of the new stock 
_E “being paid for by instalments the divi- 
Dads is su t to the adjustment 
} | for in the notice of allotment, 
‘ransfe oe be closed. 
iy Order of the Board. 

s S. H. LOGAN, 
ea General Manager. 
17th January, 1930. 


llingwood Terminals |: 


LIMITED - 
‘PREFERENCE DIVIDEND NO. 1 


tice is hereby given that the divi- 
is cumulative since date of issue on 


outstanding 7% Preference Shares | +). 


q a: Company will be paid January 
. 2 rt 1980, os shareholders of record 
ber 3ist, 1929. , 


order of the Board. 
E. L. ’ 
; * . Secretary. 
onto, January 15th, 1930. 


THE de HAVILLAND 
AIRCRAFT OF 
CANADA LIMITED 


_ Notice of Dividend 
= Class “A” Shares 
_ Notice is hereby given that an 
Yaterim Dividend of twenty-five 
‘cents per share has been declared 
on the Class “A” Shares of the Com- 
y and will be paid on February 
‘Sth, 1930, to shareholders of record 
at the close of business on January 
‘Bist, 1930. a 


+ 


bas 


EE The’ 
J Automatic Musical 
4. Instrument Co. 
Limited 


# 


tht 


E is hereby given that quarterly 
of 20c per share on the Class 
shares and 20c share on the 
he company have 

r ending 

, payable on March 
ers of record at 

4 of business on February 8th, 
; The transfer books will not be 


me 


1. 
, oh 
a oo 


“3 e D. URQUHART, 
1 Secretary. 
og “Toronto, February 25, 1930. 


' 


a 
; 
3 
: 
5 


‘OF CANADA 
LIMITED 


DIVIDEND NOTICE — 


aS Notice is hereby given that a divi- 
@—dend of twen: ‘tive cents per share on 
a the no par value common stock of the 
_ §-Company has teen declared for the 
_ @three months ending January 31st, 

rt, Parable on February 15th, 1930, 
te idets of record at the close 
of business on January 31st, 1930. 


= By Order of the Board. 
Pe C. E. GREARSON, 


PeEP The 


’ 


‘ 


tia 


‘Notcn is hereby given that a 
* DIVIDEND of THREE per cent. 
the paid up Capital Stock of 
Institution has been declared 
current quarter, payable on 
SATURDAY, the FIR6T 
RCH next, to Sharehold- 
rd of 3ist January, 1930. 
er of the Board. 
H. B. MAC : 
General Manager. 


21st January, 1930. 
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‘town of Hawkesbury: 
ee Bid For Debentures : 
Sealed tenders for the purchase of 
© following Saieamete: of the 
of: Hawkesbury will be re- 
a up to Monday, February 3rd, 
oy, at eight o’clock p.m. 
ul mateo Debentures, twenty 
, iristalment plan, 544%. 
veeb9, twenty years, instalment 
an, Consolidated redemption De- 
_ Ot 8, 54%. 
EUG. PAQUETTE, 
' ‘Treasurer. 


COURT AUCTIONS 
DETROIT UNITED’ 
PORT HURON LINE 


Bondholders aor in- Own 
Property and Plan 
Liquidation 
From Our Own Correspondent 
_MONTREAL. — The Port Huron 
division of the bankrupt Detroit 
United Railways has been sold by 
the Federal Masters in Chancery for 
$300,000. The purchase was made 
by Wilson W. Mills, attorney, repre- 
senting bondholders of the electric 
lines. The bondholders hope to re- 
gain a portion of the $2,000,000 they 
put in the railway by liquidating its 

assets themselves. 

Included in the sales was all uip- 
ment of the line, which runs from 
Detroit through Mount Clemens to 
Port Huron and also the Port Huron 
city railway. Service over these ur- 

lines was stopped on January 


——————OOOOOOO 
DIVIDEND NOTICES 


ee 
* = 

Royalite Oil Company 
> e e 

Limited 

ERS,’ marked “Tenders for Shares,” 

and addressed to Royalite Oil Company 

Limited, at its Head Office, 606 Second Street 

West, , Alberta, will be received up 

to Three o’clock in the afternoon of Monday, 

the tenth day of February, 1930, for the 


whole or any number of the Eight Hundred 
nt Eleven (811) shares, each without nomi- 


shares of the capital of the Company recently 
Whctes Won Gees eect 
an ve n m accep y an 
unallotted fractions of such shares, 

Tenders must state the price per share 
offered, and be accompanied by a certified 
cheque for the full amount of such tender. 
Share certificates will issue immediately after 
acceptance of any tender or tenders. 

The Company shall not be bound to accept 
the highest or any tender, and may accept a 
tender for either the whole or any number 
of the shares tendered for. . 

BY ORDER OF THE BOARD, 


F. M. SMITH, Secretary. 
Calgary, Al 
January 15th, 1930, 


NOTICE OF DIVIDEND 


. Famous Players 


Canadian Corporation 
LIMITED 


Notice is hereby given that a divi- 
dend of Fifty (50c) Cents per share 
for the quarter ending the Ist day of 
March, 1930, has been declared on the 
issued shares of the Company without 
nominal or par value, payable on the 
ist day of March, 1930, to shareholders 


New Orleans Selected 
For Bankers Meeting 


New Orleans will be the 
scene of the 30th (1980) an- 
nual convention of the Invest- 
ment Bankers Association of 
America, according to an an- 
nouncement from the board of 
governors in Chicago. The St. 
Charles and Roosevelt hotels 
in New Orleans will house the 
delegates. Many Canadian 
bankers are members of the 
association. 

The exact dates for the con- 
vention have not been fixed 
but the latter part of October 
is probable. 


4, while the Port Huron City line was 
stopped at midnight, January 27. 
rvice to Mount Clemens may 
be resumed if negotiations now in 
rogress prove satisfactory. The 
ndholders now have an agreement 
with the Detroit department of street 
railways and the Detroit city cars 
will run over the tracks to Mount 
Clemens for the time being. 
_ Before the purchase becomes final 
it must be confirmed by the Federal 
Court judge. 


Has Sad History 
The history of Detroit United Rail- 


ways, which is well known to Can- Hos 


adian investors, has not been a fa- 
vorable one for the shareholders. In 
1920, the company disposed of all its 
Canadian property to the Hydro- 
Electric Commission of Ontario, and 
in 1922 its lines in the cit 
were sold to the city, The company 
was placed in receivership March 10, 
1925. In 1928 a reorganization plan 
was placed in operation and the De- 
troit properties were acquired by the 
eastern Michigan Railways. 

On April 30, 1928, a plan of re- 
organization was announced in place 
of the Detroit United Railway and 
the Detroit Munroe and Toledo Short 
Line Railway, together with all the 
motor bus companies owned by the 
former, but not including the proper- 
ties of the Detroit, Jackson and Chi- 
cago railways; Detroit, Port Huron 
Short Line Railway; and Detroit, Al- 
mont and Northern Railroad, the 


stocks of which were owned by De- | 758: 


troit United Railway. 

With the announcement of the 

lans notices were sent to holders of 

etroit United Railway first mort- 
gage collateral trust bonds and De- 
roit, Monroe and Toledo Short Line 
Railways first mortgage bonds, re- 
questing the deposit of these securi- 
ties by May 31, 1928. In June the 
plan was declared, there having been 
deposited more than 80 per cent of 
both classes of securities. The time 
for deposits was extended to June 


of record Saturday, the 15th day of | 23, 1928 


February, 1930. 
By order of the Board. 
THOS. J. BRAGG, 
Secretary-Treasurer. 
Dated at Toronto this 23rd day of 
January, 1930. 


CANADIAN CAR & FOUNDRY 
COMPANY LIMITED 


DIVIDEND NOTICE—ORDINARY 
STOCK 


Notice is hereby given that a divi- 
dend of forty-four cents (44c) per share 
on the —— Ordinary Stock of the 
Company for the quarter ending Febru- 
“ 15th, 1930, has heen declared, pay- 
able on the 28th day of February, 1930, 
to Shareholders of record on the 15th 
day of February, 1930. 


By order of the Board, 
A. C. BOURNE, 
y Secretary. 
Montreal, January 27th, 1930. , 


Dominion Bridge Company 
Limited 


DIVIDEND NOTICE 


A Dividend of NINETY CENTS 
(90c) per Share has been declared 
on the No Par Value Shares of this 
Company for the Quarter ending 
3ist January, 1930, payable 15th 
February, 1930, to Shareholders of 
record at the close of business on 
the 31st January, 1930. 

By Order of the Board, 

F. W. EVENS, 


Secretary. 
Montreal, Que., 
2ist January, 1930. 


DISTILLERS CORPORATION- 
SEAGRAMS LIMITED 


DIVIDEND Ne. 3 
Notice is hereby given that a 
quarterly dividend of 25 cents 
per share on the outstanding 
Capita) Stock of this Company 
has been declared, payable on 
February, 15th, 1930, to Share- 
holders of record at the close of 
business on the 31st of January, 
1930. 

By order of the Board. 


ALLAN BRONFMAN, ‘| 
Secretary. 


Montreal, 
23rd January, 1930 


Buy in at Sales 
The plan for reorganization called 
for the acquisition at sale of the prop- 
erty securing the above bonds an 
the formation of two new compan- 


ies, one to take over and operate the 


Detroit property and the other to 


take over and operate the Toledo 


roperty. The latter company is to 
be a wholly owned subsidiary of the 
former. 

In accordance with the plan of re- 
organization, the Detroit and Toledo 
properties were put up for public 
auction September 5, 1928. The 
prousrtios were pemeees by the 

ondholders, as planned, and a new 
company, the Eastern Michigan Rail- 
ways, formed to take over the oper- 
ations of the Detroit Railway and 
Eastern Michigan Toledo Railroad 
was formed as a subsidiary to take 
over the Monroe and Toledo Short 
Line Railway. 


ROBERT MITCHELL CO. 
AWARDED CONTRACT 


To Supply Equipment for 
Aldred Building in 
Montreal 


From Our Own Correspondent 
MONTREAL.—Robert Mitchell Com- 
any, Limited, has secured a contract 
or the purchase, supply and installa- 

tion of all —s eating and venti- 
lation equipment for the new Aldred 
Building now under construction in 
Montreal. The building will be 23 
stories high and it is thought that the 
Mitchell contract will involve o- 
mately $400,000. The work will be 
spread over the next twelve months as 
en is not anticipated before 


A good volume of manufacturing is 
entailed in the Aldred order as the 
foundries of Robert Mitchell will be 
able to produce the piping, fittings, ra- 
diators, boilers, tanks and other re- 
quirements for which its equipment is 
suited. 

The new bronze foundry is proving 
satisfactory and segregation of its elec- 
tric bronze furnaces in this unit should 
enable the company to improve its 
operating efficiency and reduce costs. 

he first metal was poured in the new 
foundry a month ago. 

The outlook for Robert Mitchell Com- 
any during the current year appears 
o be satisfactory. The company a 

wide diversification of products in- 
cluding certain exclusive manufactur- 
ing rights which are valuable. Among 
these are the Canadian rights to the 
Cutler mail chutes, Gaden revolving 
doors, Frink special lighting systems 
and Duner car hoppers. 

The annual report, which will be 
available in about two months time, is 
expected to show a general improve- 
ment over the 1928 statement, 


of Detroit a 


THE FINAN 


CREATES RECORD 
PROFITS FOR 1929 


Directors Decide to Pay 
16% Dividend in 
1930 


From Our Own Correspondent 

MONTREAL, — Montreal Trust 
Company reports net profits of $605,- 
623 for the year ended December 31, 
1929—a higher figure than in any 
other year in the company’s history. 
At the same time shareholders share 
in the company’s prosperity, as the 
management announces its intention 
of paying 16 per cent for the current 
year on the paid-up capital, 

Net profits for last year contrasted 
with $486,797 in 1928 and $382,034 in 
1927. Even though dividends paid 
during 1929 were about $57,600 larg- 
er than in the preceding year and in- 
come tax some $16,200 higher, the 
company was able to carry forward 
a surplus of $233,220. This compares 
with $188,073 and $161,195 in 1928 
and 1927, respectively. 

Details of the profit and loss ac- 
count for the past three years follow: 

1929 1928 ©6927 


8 
605,628 486,797 382,034 
280,008 222,427 170,000 
5,000 5,000 


A ’ 5,000 
77,408 61,297 40,889 
10,000 


10,000 5,000 
282,220 


188,078 161,195 
188,113 100,041 88,546 
421,388 


Net profit etree 
Deduct: 
Dividends ...... 


288,114 260,041 
100,000 150,000 


—_—_—_——- —-—-——_—— 


» 421,333 188,114 100,041 


Assets Over $7,000,000 


The balance sheet shows the assets 
of the company at the end of 1929 at 
$7,126,154, an increase of $271,607 
over the previous year. Cash on hand 
is up from $163,276 to $177,668; loans 
from $1,479,537 to $1,485,323; while 
mortgages are down from $1,111,896 
to $1,100,787. Premiums are now 
carried at $3,666,199, up from $360,- 
758 in 1928. Offsetting this item, is 
a decline in securities held from $3,- 
308,667 to $345,416. Sundry assets 
have declined from $433,410 to $350,- 


Capital and reserve remained un- 
changed at the end of 1929, standi 
at $2,000,000 each, The profit an 
loss balance has increased from 
$188,113 to $421,333, while guaran- 
teed accounts, etc., show a nomi 

ain at $2,499,137, up from $2,497,- 

15. Sundry liabilities are shown at 
$135,683, an increase of $28,967 over 
the previous year. Dividends payable 
stand at $70,000, or $10,000 more 
than at the end of 1928. 


Trustee Funds Larger 
The statement also shows that 
estates and trusts under administra- 
tion and trusteeships for bond issues 
as at December 31, 1929, total in 


d|round figures $1,854,000,000, an in- 


coenee of some $206,000,000 over 
In his comments to the sharehold- 
ers Sir Herbert Holt, preeitont, said 
that the progress in all departments 
had necessitated the extension of of- 
fice premises. To this end the com- 
4 bought the old headquarters 
uilding of the Montreal Tramways, 
immediately adjoining its present 
quarters. 
The shareholders ratified an 
amendment to the company’s charter, 
roviding for an increase in the num- 
r of directors constituting the 
board. 


nal| days instead, 


CIAL POST 


$4.75 PER SHARE 
ON COM. IN 1929 


Company Reported to be 
Overcoming Various 
Adverse Features 


The Twin City Rapid Transit 
Company made good progress in 
clarifying its financial position dur- 
ing the year ended December 31, 
1929, earnings of $1,045,878, after 
eae dividends, being equal to 

4.75 per share on the common as 
against $2.83 per share in 1928. 

Not only was the dividend of $4 
per share on the common stock issue 
earned but there was an excess in 
this particular of $165,878 to be 
transferred to the profit and loss gc- 
count, The expectation of the man- 
agement is that, with the introduc- 
tior? of additional one-man cars and 
the further amelioration of competi- 
tive conditions, the showing for 1930 
will pacteate a still further improve- 
men 

The gross receipts for the past 
year amounted to $13,487,976 as 
against $13,005,352 a year ago, an 
increase of $482,624, or 3.71 per cent. 
Net income carried to the new ac- 
count, on the other hand, totalled 
$1,255,878 as compared with $833,- 
589 in 1928, an increase of $422,289, 
or 50.66 per cent. 

During the year the dividend on 
the common stock was increased 
from the annual disbursement of 2 
per cent paid in 1928 to 4 
this payment being in addition to 
the regular 7 per cent dividend paid 
on the preferred stock. 


Municipalities Co-operate 
Horace Lowry, the president of 
the company, states that the rela- 
tions of the mana ent with the 
municipalities of Minneapolis, St. 
Paul and Stillwater now are amic- 
able and that the populace of these 
districts are co-operating for the 
betterment of the service. The com- 
ny also is no longer suffering 
om local bus competition. 
_ Adverse factors are found in the 
slowing down in commercial and in- 
dustrial activities in the cities men- 
tioned, which have been reflected in 
a variety of ways. The schools of 
Minneapolis, for example, were clos- 
ed down for several days in Decem- 
ber and are now open on Satur- 
this process having 
gned to save money in 
1929 which might be paid out of the 
1930 accounts. There is likewise a 
eat deal of drastic competition 
enn privately-owned automobiles, 
but, as traffic crngenne increases, 
this problem, it is felt, should grad- 
ually right itself. 


No New Financing 


No new financing requires to be 
done until 1937, the property of the 
company, in the meantime, being re- 

rted as in excellent condition. The 

onds which fall due in 1937 are 
rovided for in the first lien and re- 
nding issue that does not mature 
until 1952. Enough moneys are 
possentty on hand to take care of 
the St. Paul City Railways maturi- 
ties that are dated in 1982 and 1934. 

Twin City common is one of the 
American stocks which was widely 
distributed in Canada. the 
recent depression it sold down from 
57% to ds, and, though quite inac- 
tive in the market, has latter! 
changed hands around 25, at whic 
level there is a return to the pur- 
chaser of 16 per cent. The market 


-| for the pee has been station- 


520,220 


* Taxes and subscription to hospital de- 
ducted. 1928: Div. ist quarter 4%%, 3% 
ehereafter quarterly. -Capital stock was in- 
creased in April, 1928. 


SUN LIFE MANAGER 


BARRED FROM MEXICO | 83: 


Statement Made to Press 
Meets Official Dis- 
approval . 


From Our Own Correspondent 

William P. Massie, general manager 
in Mexico for the Sun Life Insurance 
Company of Canada, has been ordered 
to leave the country under a charge 
of males disparaging comments dis- 
respectful to Mexico. The expulsion 
order followed closely a ruling of the 
district court authorizing the Sun Life 
to resume business in Mexico upon 

osting a 20,000 peso bond pending final 
egal disposition of an order restrain- 
ing the company from transacting busi- 
ness in Mexico, 

The company had previously been 
suspended from right to sell policies 
in Mexico as it was claimed by the De- 

artment of Industry, Commerce and 

bor that the company was violating 
the law requiring insurance companies 
to invest 70 per cent of their reserve 
funds in Mexican securities as guaar- 
a@ntee against policy payments. In a 
statement made to the press Mr. Massie 
denied the department’s charge that 
his company had not complied with the 
laws of Mexico and declared that the 
laws did not require investment of the 
company’s reserves in Mexican securi- 
ties as demanded by the department. 
The order of expulsion followed. 


TOWN OF TIMMINS 


SALE OF DEBENTURES 


TENDERS will be received by the undersigned for purchase from the Town of 
Timmins, Debentures as follows: 


By-law Purpose 


397 Concrete Walks 


398 High School Addition 


Annual Installments 


Amount 


6,800.00 
21,000.00 


Principal & Interest 

t ks Extensions $ 2,231.34 $ 222.30 15 years 
I act 677.45 15 years 1930 to 1944 
1,444.91 30 years 1930 to 1959 


Maturities 
1930 to 1944 


All of the above Debentures bear interest‘at the rate of Five and One Half Per 
Cent per annum, payable yearly during their currency, and have interest 
coupons attached, and are all payable in lawful money of Canada at any place 


or places in Canada. 


The amount of $21,000.00 addition to High School is guaranteed by the Province 


of Ontario. 


No tender accepted for less than the full amount of the three issues. 
Legal opinion of Messrs. Long & Daly supplied by the Town. 


Purchaser to have Bonds printed at their expense. 
Tenders received up to February 21st, 1930. The lowest or any tender not 


necessarily accepted. 


H. E. MONTGOMERY, 
Clerk and Treasurer, Town of Timmins, 


this type o 

making them impossible to use on the 

banks. Th 

ping by rail and on long shipments 
e 


ary at 96%, giving a yield to the 
investor of appro tely 7.20 per 
cent. 


INCOME AND SURPLUS ACCOUNT 
(Years E Dee. 31) 
1929 1928 ae 


4 § 
Gross inc.... 13,487,976 18,005,352 18,425,643 
Oper. exp...» 11,132,856 11,049,400 11,214,765 


Oper. ine.... 2,855,620 1,965,952 2,210,878 
Non-op. inc. 121,977 99,281 63,930 


Net earn... 2,477,596 
Rent leased 
roads ...« 3,670 
we By _ 1,207,610 
eerece , 
b 10,487 
Other int. .« 


Net profit.. 1,255,878 
Pfd. div. .« 210,000 
880,000 


2,055,238 
3,000 
205,861 
. 12,783 


833,589 
210,000 
Com. div. »~ 440,000 


SARNIA BRIDGE SALES 
SHOWED GOOD GAINS 


Income Account Reveals 
Progress Made in Past 
Year - 


From Our Own Correspondent 

MONTREAL.—Profit and loss ac- 
count of Sarnia Bridge Company for 
1929, which has not been available here- 
tofore, shows substantial gee over the 
previous year. Sales totalled $1,129,629 
as compared to $778,870 in 1928, while 
net oornings after all expenses amount- 
ed to $96,100 as opposed to $53,732, 

From this was deducted $9,019 em- 
ployees bonus, $7,202 for income tax 
and $665 was written off on account of 
equipment disposed of at a loss. Net 
profits applicable to dividends then 
totalled $79,213 which compares favor- 
ably with $49,304 in the previous fiscal 
posted, or the. equivalent of $3.68 a 
share on the B stock. F 

Following is a comparison of profit 
and loss accounts for the past two 
ears: 

ales $1,129,629 $778,870 
Less: 

Cost of sales, selling 


and administration 1,038,529 


96,100 
91019 


Net profits : 
Divds, on A stock .... 
Divds, on B stock .... 


Surp. for year 


From Our Own Correspondent - 

MONTREAL. — By the end of the 
third week of January, the British Em- 
= Steel Corporation had banked 183,- 
tons of coal in Cape Breton. This 
was divided as follows: At Sydney 
banks, 116,000 tons of screen coal; 

Sydney Mines, 34,000 tons of blac 
coal; at New Aberdeen, 33,000 tons. At 


the same time last year, the corpora- 


tion banks only contained 148,000 tons. 

The banking of coal is taxing the 
company for cars, as only the 15 ton 
cars can be used on the banks as they 
dump the -coal out either side. The 
big steel 50 ton cars cannot be used 
for banking as the coal dumps from 
ears through the bottom, 


e big cars are used in ship- 


cars are away for a considerable 


length of time. At present the company 
is able to bank approximately 5,000 tons 
a day, but as soon as arrangements 
can be made, it is expected 
will be increased to-7, 


at this 
tons daily. . 


MONTREAL TRUST |TWIN CITY 


| Concourse Building 


We offer the unsold portion of 


$150,000.00 


HIGHLAND DAIRY LIMITED | 


7% CUMULATIVE REDEEMABLE CONVERTIBLE PREFERENCE SHARES 
(par value $100) 


Dividends payable quarterly on January 2, April 1, July 2 and October 1; convertible at 
the option of the holder inte common stock of the Company at the rate of 2 shares of 
common stock for | share of preferred stock. Redeemable as a whole or in part 
at any time or times at the option of the Company on at least 30 days 
notice, at $110.00 per share and accrued dividends. 


BANKERS REGISTRAR AND TRANSFER AGENTS 
The Dominion Bank Chartered Trust & Executor Company. 


AUDITORS SOLICITORS 
Fred Page Higgins & Co. Tilley, Johnson, Thomson & Parmenter | 


; CAPITALIZATION 
The Capitalization of the Company is as follows: 


AUTHORIZED OUTSTANDING . 
eae, _ issue) 


5,000 ’ 
Common (No Par Value) .........s+++++ .*30,000 15,145 
*10,000 of these are reserved for the conversion of the Preferred. 


THE COMPANY: 

The Company was incorporated on June 27th, 1929, under the Ontario Com- 
panies Act to acquire the retail milk distributing business of A. J. Hancock, 
New Toronto, and that of the Crescent Dairy, 670 Ontario St., Toronto. It 
owns a modern brick, steel and cement dairy plant fully equipped and capable 
of handling three times the present output of 3,000 quarts daily. During 
approximately five months’ operation the Company’s sales have more than 
doubled and continue to grow rapidly. . 


The purpose of the present issue is to provide working capital and to place the 
Management in a position to expand conservatively, by purchase or otherwise, 
as and when the opportunity presents. The Management have been previously 
successful in building up a large business in the City of Toronto. 


DIRECTORS AND: OFFICERS 


President ..........+++e+++W~ Ls Knowles, Windsor, Ont. 
Vice-President ............F. F. Appleton 
Managing Director .........R. J. MacDonald 


DIRECTORS 


W. L. Knowles, Windsor, On.. Former Director of Caulfield’s Dairy, Lid. 
General Manager Walkerside Dairy, Ltd. 

F. F. Appleton ............ Vice-President Geo. J. McLeod, Ltd. 

R. J. MacDonald ...........Formerly Assistant General Manager and Sales 
Manager Caulfield’s Dairy, Ltd. 


Alex. H. Stephenson ....... aw Secretary-Treasurer Caulfield’s Dairy, 


John T. Stronach .......... Formerly Vice-President and General Manager 
Caulfield’s Dairy, Ltd, 


PRICE 


$200.00 for One Unit of 2 shares of Preference Stock and 1 share of Common 
Stock (no par value) plus accrued dividends on Preference Stock to date of 
purchase. The purchase of one such Unit carries with it the right to purchase 
one further share of Common Stock (no par value) at $10.00 per share. 


We recommend the purchase of these Shares as an investment in a basic industry with a 
good prospect of appreciation. j 


HARTLEY INVESTMENT CORPORATION 


409 NORTHERN ONTARIO BLDG. ~ 


Telephone Elgin 2775 
A. N. WORTHINGTON & Cco., 


Toronto 


The Buying Power 
of Canadian 
- Markets 


Sales managers and those responsible for sales quotas 
Financial Post Business Year Book, 1930, a wealth of 
t:value. In concise and practical form at the very 
2-page section showing in color charts, in maps and with 
tien the wealth end haying power ond Aeylen bhbiie 68 dash. ol dbo 
great markets in Canada. 


This d t of the Year Book. has been commented on so favours 
aly amd do clea diet is hne hoon gréutie upended. 


For five years now, The Financial Post Business Year Book has been 

and each year the editors have studied what improvements 
they may make to give to business men, financial men and Canadian 
a generally, the information which will help them with their 
problems. 


The-1930 Year Book gives in one volume a range of material so varied, 
so practical, and so comprehensive as to make it of daily use to almost 
every executive. This ix there is great simplification in the te 
ing of information an improvements in the line of charts which eft 
the whole story at a glance. This book contains facts that you need when 
you want them. Our hope is to have a copy on every executive's desk 
and in every business library. 


A large number of advance orders are already on our files. There is a 

demand for this accurate and comprehensive record of Canadian busi« 

ness and economic progress from many different parts of the world. 

ea to be sure you get your copy, order now, using the coupor: © 
ow. a 


$2.00 per copy—Order Now : 


seneeeneeneeennesnse== Clip Coupon and Mail courses seseereuwnesese 


THE FINANCIAL POST, 
143 University Ave., 
Toronto, 


Send me postpaid ... +++ ««s copies of Business Year Book, 1930, at $2.00 per copy. 


T enclose $....++++++ in payment, 
Name COST CHC EOE HEHEHE ESOOE STS OUSUSUTWE Ce ese coeee ToET COT e CeSm 
Street CROSSES SHSTHEEHESH ASSESS seSeeSteeesseesesesesesseeseses 


City COCTWOCCH CC OMR OD OOO EHH O HEHEHE EE SESE Province eeWocseoces 
138 





* ‘ 
a ee er wee mene ve et ae eee 


TORONTO 2, ONT, 


a NE Pe A a 
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INSURANCE SALES 
SHOW _ INCREASE 
OF SIX PER CENT 


December Sales Below 
Those of Last Year, But 
Year’s Total Highest 


Sales of ordinary life insurance 
totalling $614,727,000 were reported 


'to Life Insurance Sales Research 


Insurance Stocks 
Bank Stocks 
Trust Co. Stocks 


Bought— Sold—Quoted 


The Insurance Investments 


LIMITED 
Adelaide 8127-28 
347 Bay St. Toronto 2 


PIONEER 
INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


Pres.-JAMES STEWART 
Vico-Pree—FRANK 0. FOWLER 
See.-Treas.—J. H. FA r 


Head Office: 
WINNIPEG - MANITOBA 


| EXECUTORS, : TRUSTEES, 


Guardi 


baeatee 
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ADMINISTRATORS . 
Transfer Agents, 
Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


CHARTERED TRUST 


_ & Executor Company 
46 King St. W., Toronto 


THE 
Western Empire 
Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


Automobile and Other Sales | 
#& rite Us 


bureau by companies having in force 
84 per cent of the total business in 
Canada and Newfoundland during 
1929. This represents a volume of 
business six per cent larger than 
was. sold in 1928, and is the largest 
volume ever'sold in one year in the 
northern Dominions. 

All but three months in 1929 have 
showed increased production over 
the same months in 1928. August, 
October and December showed 
slightly smaller sales than last 
year. November, 1929, set a new 
high point for sales with $56,673,000 | 
being reported, which is the largest | 
volume ever recorded in a single | 
month. 

The six per cent increase for the 
year was shared by all but three 

ovinces. Saskatchewan and Prince 

ward Island recorded a slight de- 
crease in volume and sales in Al- 
berta fell 12 per cent below those of 
1928. Ontario and Quebec, which 
pay for more than half the new 
business sold in Canada, both in- 
——— sales eight per cent 
during the year. 

For the year Hamilton, Mont- 
real, Ottawa, Quebec, Toronto and 
Vancouver all reported increased 
production ranging from three per 
cent to 25 per cent. Winnipeg was 
the only city reporting to show a 
loss and its decrease was only one 


cent. 
PeThe December figures reported 


Confed. Life Wins 
Appeal in Mexico 


Confederation Life Associ- 
ation of Toronto has been 
granted an injunction per- 
mitting it to continue its 
business in Mexico. Sun Life 
Assurance of Montreal is 
awaiting decision on an appeal 
for a similar injunction. 

As reported in last week’s 
Financial Post the two Cana- 
dian companies and the His- 
pano-American Alliance had 
their licenses - suspended by 
the Mexican department of in- 
dustry and commerce because 
they did not comply with 
regulations obliging them to 
keep half their reserves on 
deposit in Mexico or invested 
in Mexican bonds. 

It is reported that the 
grounds for appeal were that 
the investments required , by 
the law did not offer suitable 
protection to policyholders. 


show that sales in Canada fell one 
per cent below those of last De- 
cember. December, 1928, however, 
was the highest month on record 
until November, 1929, when the 
volume sold slightly exceeded it. 
Forty per cent of the companies 
reporting to the bureau increased 
their production during December. 
Following are the year’s life in- 
surance sales by Provinces: 
Year’s total 
WURAOOE <o ccdne cs scnecsdéves ipa $8,490,000 
British Columbia 42,864,000 
Manitoba . 40,305,000 
New Brunswick 13,609,000 
Nova Scotia .......esecceeee eee _ 18,521,000 
Ontario eee 248,851,000 
Prince Edward Is. ...s+seeeess e 2,647,000 
Quebec . 168,845,000 
Saeaome eeces ecccccecccce ecm ane 
, to ° ’ 
Seuiecewen® 5,236,000 


How to Sell Insurance 


Proves Popular Subject 


Life Underwriters’ Congresses Bring Out Many 
Helpful Suggestions 


‘Ways and means of selling life | 
insurance have suddenly become 
news with the L.U.A.C. congresses 
having spread the gospel of educa- 
tion in Toronto, Hamilton, London | 
and Montreal. 

Newspaper reports of the con- 
gresses have been supplemented by 
further pointers in trade publica- 
tions. Below, The Financial Post | 
gives some pointers gleaned from | 
the sudden influx of sales schemes. | 

The need for talking the customer's | 
language and using simple words was 
stressed at the Toronto Life Under- 
writers’ January luncheon by S. T. 
Whately, president of the Nationa 
Association of Life Underwriters. 
“Don’t confuse your prospect with tech- 
nical terms,” he warned, remarking | 
that it is. unfortunate that so many 


| 
} 


|| specialized terms have sprung up in 


life insurance. : 

The same thought has been printed | 
in the Propeller, London, as quoted in | 
London Life Nuggets. It advises sales- | 
men to be up-to-date in the words they 
use in their sales talk because success | 
in selling depends largely upon how | 
attractive a picture they paint for their 
prospect.” | 

._ Sell in Terms of Need 

“Selling in terms of needs arouses, 
feelings,” it says, “and this necessitates | 
the use of words free from technical | 


This agency bulletin continues to 
warn all underwriters to avoid tech- 
nical terms because they do not arouse 
feelings of desire in the prospect even 
if he grasps their technical meaning. In 
other words, they appeal to his head 


| rather than his heart, and it is gener- 


ally understood that 90 per cent of life 
insurance sales are made from the neck 
own. 

Mr. Whately in speaking of such 
ideas stressed the importance of selling | 
“life” insurance rather than “death” 
insurance, and in this connection called 
attention to the evolution which is tak- 
ing place in the life insurance business. 
“We will not much longer sell life in- 
surance in terms of thousands of dol- 
lars, but rather in terms of income,” 
he observed. “We are going to profit 
by the practice in England where every- 
thing is in terms of income.” 


“Time Insurance” 


Another advocate of revised insur- 
ance phraseology is Dr. 8. S. Heubner, 
professor of insurance and commerce at 
University of Pennsylvania. Life insur- 
ance he termed “time insurance,” and 
he advocated to Toronto Life under- 


| writers an extensive revision of insur- 


ance terminology better to suit the 
service rendered, 

Similar to the need for talking the 
customer’s language is the need for 
meeting the customer’s intellectual 
level and for approaching him in the 
proper mood. Mr. Whately called atten- 


THE FINANCIAL POST 


Insurance for Buyer and Seller 


Many People 
Met Accidents 
In Their |] Homes 


The average man considers his 
home the safest place in the world, 
its four walls a veritable bulwark 
against all bodily harm. 


But the facts are very disconcert- 
ing, states an Aetna Life Insurance 
Co. bulletin, which points out that no 
less than 24,000 persons lose their 
lives every year in accidents that 
occur in the home, and fully as many 
people are injured in home accidents 
as are injured each year in industrial 
mishaps. 

In fact, the bulletin reports, one- 
fourth—25 per cent—of all the acci- 
dents that happen in the United 
States happen at home. 

Falls on slippery rugs and floors, 
on stairs, from ladders and over mis- 
cellaneous objects account for about 
40 per cent of these accidents. 
Burns, scalds, asphyxiation and elec- 
tric shocks follow closely. 


Prevoyance Insurance Co. 


Capital Increase Granted 
From Our Own Correspondent 

MONTREAL.—Prevoyance Insurance 
Company has been granted permission 
by the Provincial gislature to in- 
cdease its capital from $2,000,000 to 
$3,000,000. An increase of $1,000,000 
has already been made by resolution 
of the directors, while the extra $1,- 
000,000 might be needed for develop- 
ment purposes. 

The Public Bill Committee of the 
Legislative Assembly, however, insisted 
that a special general meeting be called 
before any such increase was made, so 
that all shareholders might be well 
aware of the move, and amended the 
bill to take authority for such in- 
crease away from the regular annual 
or general meeting. 

Other amendments to the com- 
pany’s charter were also granted, cov- 
ering real estate, administration and 
finance matters. 


HORACE LABREQUE of Montreal 
was the leading Canada Life producer 
in 1929. D. M. BRIGHAM was leading 
producer for December. 


INSURANCE SHARES 
MAKES SECOND CALL 


Will Increase Paid-up Capi- 
tal to $40 Per 
Share 


Canadian Insurance Shares Limited 
has issued a call for the second install- 
ment on the shares which were offered 

ublicly early in 1929, at $50 a share, 
$20 paid up. With the payment on 
February 1 of the second installment 
the shares will be paid up to the extent 
of $40. It is stated that the payment 
coming due will be used to liquidate 
loans which were applied to the pur- 
chase of the Toronto Casualty Company 
and Canadian General Insurance Com- 
pany. 

Annual reports of the two subsidiary 
companies will be made public within a 
short time, it is said. The Toronto 
Casualty has been reorganized since 
actual management was taken over in 
August, 1929, and is reported to have 
had an income of approximately $1,250,- 
000 during the year. An actual loss on 
operations may be shown, however, due 
to heavy increase in premium reserves. 

The Canadian General Insurance 
Company is reported to have had pre- 
mium income for eight months of some 
$625,000 and to have experienced satis- 
factory low loss ratios on business car- 
ried. Canadian Re-Insurance Corpora- 
tion, another subsidiary which was in- 
corporated to transact a re-insurance 
business has not as yet been placed in 
operation as the activities of the com- 
pany have been devoted to the sound 
establishment of the present business. 

The capitalization of Canadian In- 
surance Shareg consists of 200, 
authorized common shares of no par 
value, of which approximately 46,000 
shares are issued and paid-up to the 
extent of $30 per share which will be 
increased to $40 by February 1. There 
are also 100 management shares author- 
ized and issued, having no par value. 
The board of directors of the company 
includes W. W. Evans, president, Rt. 
Hon. Arthur Meighen, K.C.; Senator 
Webster, Victor Spencer, Austin ar 
lor, Harold Ritchie and George M. Bell. 
W. P. Fess is general manager of the 
company. 


Pilot Re-insurance Licensed 

Dominion Department of Insurance 
has issued a licence to The Pilot. Re- 
insurance Co. of New York, authorizing 
it to transact in Canada the business of 
Fire insurance, sprinkler leakage insur- 
ance, tornado insurance and insurance 
against damage to property of any kind 
caused by the explosion of natural or 
other gas. A. H. JOHNSTONE, Van- 
couver, has been appointed the com- 
pany’s Canadian chief agent. 


Life Insurance Sales in Canada 


1924 1925 


January 0 

80,704,000 28,698,000 
34,383,000 35,01 . 600 
$2,600,000 38,572,000 


33,368,000 34,377,000 
5, 42,307,000 
33,205,000 


87,671,000 
27,983,000 31,724,000 
30,029,000 


33,543,000 
82,183,000 36,259,000 
34,357,000 36,760,000 
37,120,000 


December 41,822,000 


Total, 1929 ....ccccccesssese 


Total, 1928 .... 


Increase 6% See eeeeeeeeeeeeeeeeeseee 


Decrease, Dec., 1929, from Dee., 1928, 2.3% 


eeeeeeeeeeeee 


1926 1927 1928 1929 
+++ $30,673,000 $30,832,000 $33,907,000 $36,986,000 $47,569,000 $50,575,000 
34,744,000 


40,483,000 4 
37,346,000 
37,703,000 
44,634,000 
40,101,000 
36,010,000 
34,878,000 
40,226,000 
44,251,000 
46,777,000 


seereee eveeeeees $614,727,000 
eeeeeeeeereeeeee $579,619,000 


000 39,962,000 
44,823,000 
46,718,000 
49,581,000 
51,844,000 
49,492,000 
43,503,000 
38,872,000 
55,743,000 
54,865,000 
56,647,000 


47,443,000 
49,406,000 
53,333,000 
51,283,000 
54,700,000 
56,078,000 
42,468,000 
43,911,000 
52,985,000 
56,673,000 
55,350,000 


44,935,000 
48,899,000 


$35,108,000 
$1,297,000 


* Companies having in force 84 per cent of total outstanding business in Canada, 
New, ordinary business only. Figures by Life Insurance Sales Research Bureau, 


Hartford, Connecticut. 


FINANCIAL SECURITY 


A Monarch Life Insurance policy will protect your family 
or make your own future financially secure. Rates are low 
and profits liberal. Write for particulars. 


The Monarch Life Assurance Company 
Good Openings for Salesmen—Apply, Head Office—WINNIPEG 


| complications. 
| pay,’ ‘it will cost,’ ‘the annual premium. 
| We now say ‘you save.’ ‘it will be neces- 

sary for you to save,’ ‘the annual sav- 
lings deposit.’ We no longer speak of 
| ‘ordinary life,’ but of a ‘plan of sav- 


, bee i 
We no longer say YU | tion to the extent to which colleges and 


' 


| universities are specializing in the in- 
| surance field. This, he warned, meant 
that life insurance would be sold in the 
coming decade by men with a higher 
degree of intelligence to a more intelli- 


-| gent buying public than in the past. He 


PRUDENTIAL 


ASSURANCE COMPANY LIMITED of LONDON, ENGLAND 
ne Licensed for Fire and Investments in 
£1,000,000,000 Casualty Insurance Caysee0e,008 


Head Office for Canada: 460 St. John St., Montreal 


BERNARD HUMPHREY. Manager for Canads 
North West Branch: Huron & Erie Building, Winnipeg 
Toronto Agency: Parkes, McVittie & Shaw, Confederation Life Bidg. 


THE 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
Head Office: WINNIPEG 
Toronto Office: 767 Yonge Street 

W. W. COOPER—Superintendent of Agencies. 

Applications for Agencies invited. 
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Operating in Manitoba, Sestatchewan, Alberta and British Calembia 
THE WAWANESA MUTUAL INSURANCE CO. 


Canada’s Largest Fire Mutual 


FIRE LIGHTNING WINDSTORM 
Insurance in force over $152,000,000.00 Assets over $2,680,000,000 


We are now accepting business in Cities and Towns, 
Write us for your requirements} 


THE WAWANESA MUTUAL INSURANCE CO., 
Wawanesa, Man. 


THE ONTARIO LOAN AND DEBENTURE CO. 


LONDON 58 years in business CANADA 
Capital, paid-up, $1,750,000 Reserve Fund, $2,875,000 


The Company's Debentures are a legal investment for Trust Fu which 
also be deposited in the Brae» Savings ak , — 


Money loaned on Firat Mortgages including building loans. Applications invited. 
A. M. SMART, President. T. H. MAIN, Manager. 


Consolidated Oka Sand & Gravel 
Company Limited 
““moutpinc SAND aspnarr raster 


WASHED RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 


HEAD OFFICE: | 
248 McCord Street, MONTREAL, Que. 


urged all insurance salesmen to equip 
themselves to meet the changing con- 
dition. 
His remarks were taken by many who 
heard him to mean that the days of 
“pep meetings” and “high - pressure 
work” were definitely going very quick- 
ly. One side of this is illustrated by an 
item in a Canadian life insurance com- 
pany’s agents’ bulletin. Under the head- 
| ing “Why He Did Not Get the Applica- 
| tion,” it prints “He never learned the 
; secret that absolute reliability and 
| strict integrity are the best sellers in 
the long run. He was a jollier, and al- 
though it worked well the first time, 
he found flattery a poor weapon after 
his customers found him out. He did 
|not know that people always suspect 
the man who talks down competitors.” 


Improvement Desired 


The desire to improve life insurance 
salesmanship was also expressed by A. 
|N. Mitchell, chairman of the Life 
Agency Officers’ Association of America, 
in his opening address at the Toronto 
Life Underwriters’ congress. He re- 
marked that it was “a gathering seek- 
ing to put our business on a higher 
plane,” and urged the underwriters to 
“keep your house clean.” 

The heights of the life insurance 
ideal have been mentioned in the last 
issue of The Nalaco of National Life, 
which quotes a veteran life agent as 
saying in the Equitable: “I challenge 
any man, including bankers and exper- 
ienced investors, to assume the same 
liability under the same conditions that 
a life insurance company can and will 
assume in guaranteeing a non-fluctu- 
ating life income. It is comparatively 
easy for a well-informed business man 
to give good advice to a widow in re- 
lation to a safe investment for a limited 
period, but it is impossible to give ad- 
vice in the present which may be fol- 
lowed far into the future. 

“A life insurance company is the 
only financial agency which has the 
function and the scientific methods 
which enable it to guarantee results in 
the indefinite future. A trustee, in- 
dividual or corporate, cannot do so.” 

Many of the specific cases dealt with 
by Vincent B. Coffin and Ralph G. En- 
gelsman at the educational congresses 
are treated in a general way for use 
on all occasions by Charles W. Mears 
in his newly published book “Salesman- 
ship for the New Era,” in which he lists 
five ways to dispose of objections with- 
out antagonizing a buyer: 

1, Reverse English—the most. effec- 
tive way in his opinion. It means turn- 
ing the objection into a reason for buy- 
ing. 

2. Reverse Position — the salesman 
says: “I would like to know more about 
that—tell me your reason.” If asked for 
reasons for his objection the prospect 
is usually floored. 

8. Another Angle — the most widely 
used plan of meeting objections. The 
salesman tactfully accepts the objec- 

| tion and begins to canvass the prospect 

} from another angle. 

; 4 The Superior Point —“What you 
say is true, Mr. Prospect, but the dis- 


advantage is more than offset by an-: 


other advantage which I want to tell 
you about.” , 

_ 6. Covering the Ground Anew-—Treat- 
ing the objection as an indication of 
failure on your part to muke yourself 
clear and beginning all over again, dis- 
egunting the objection in the canvass. 


| 


Another Successful Year 
for Continental Life 


The results achieved by the Continental Life 
Insurance Company in 1929 will be very grati- 
fying to those interested in the Company’s 

. progress: 
Insurance in force $38,830,670.00 
9,205,803.00 
6,705,719.80 
5,084,509.00 


1,675,143.33 
663,518.48 


Insurance issued - 
Assets - « «© « 


Reserves - «+ « 


Income , 


Payments to policyholders 
and beneficiaries in 1929 


Copy of complete Report for 1929 
mailed on request 


Continental Life 


Insurance Company 


GEORGE B. WOODS 
President 


Head Office 
TORONTO 


NORMAN S&S. JONES, President ESTABLISHED 1872 


SENECA JONES & SON LimiTeED 


HOME OFFICE: HAMILTON, ONT. 


Canadian General Agents for 


Fidelity American Insurance Company 
Mill Owners Mutual Fire Insurance Company 
Merchants & Manufacturers Fire Insurance Company 
Combined Assets, $8,000,000 | Policyholders’ Surplus, $4,000,000 
Associate and Reinsuring Companies’ Assets Over $40,000,000 


Inquiries from Well-Established Agencies Invited 
Coast to Coast Service 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 
. Assets $4,398,035,23 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 
BRANCH OFFICES: 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, Calgary, Saskatoo Ww 
Montreal, Quebec City, Saint John, Halifax —~ 9 on or lg 


MARITIME 
SHOWS GOOD GAIN 
IN ATLANTIC FIELD 


Total Business in Force 
Now Soars Above 
$9,000,000 


From Our Own Correspondent 


MONTREAL.—Indicative of pros- 
perous conditions in the Maritimes, is 
the annual report of the Maritime 
Life Assurance Company presented 
at the annual meeting of sharehold- 
ers last week. According to the re- 
port, business in force increased by 
thirty-two per cent over and above 
the corresponding figure last year, 
the company now having $9,026,202 
on its books. 

Cash premium income increased by 
32.5 per cent to $205,508. Reserves 
held under the company’s contract 
increased by 47 per cent to a total 
of $471,089 and company’s assets 
now stand at $761,829, an increase of 
22 per cent. In addition to a good 
report on Canadian business, a sub- 
stantial amount of business was re- 
ported by the company’s representa- 
tives in Bermuda and in St. John’s, 
Newfoundland. 

Hon. E. Albert Reilly, Moncton, 
was elected president for 1930; J, G. 
MacDougall, vice-president; H. R. 
Silver, second vice-president and 
Bernard Lockwood, secretary-treas- 
urer and actuary. 

Directors for the year are as fol- 
lows: Hon. E. Albert Reilly, K.C., 
M.P.P.; J. G. MacDougall, M.D., C.M., 
F.A.C.S,; H. R. Silver; Hon. Senator 
John McLean; Hon. Senator F. B. 
Black, M.P.; R. B. Colwell; G. D. De- 
Blois; W. H. Dennis; W. F. Fraser; 
J. D. McKenna; W. A. Livingstone; 
W. H. Miller; Hon. G. H. Murphy, 
M.D., C.M., F.A.C.S.; Dr. J. L. Me- 
Isaac, M.L.A.; Frank Stanfield, 
M.L.A.; and Angus McLean. 


Insurance 
Inklings 


F. LEWIN, Vancouver Island mana- 
ger of Confederation Life, has been 
elected president of the Victoria and 
Is'and Life Underwriters’ association. 


A. W. GODDARD, secretary of the 
Canadian Fire Underwriters’ associa- 
tion addressed the January meeting of 
the Insurance Institute of Toronto on 
“Use and Occupancy, or Profits Insur- 
ance. 


As reward for outstanding service 
the following members of the Life Un- 
derwriters’ Association of Canada have 
been elected to life membership: W. 
LYLE REID, manager eastern Ontario 
division of Sun Life; A. HOMER 
VIPOND, chief Canadian agent of New 
York Life; W. T. Hart, Winnipeg man- 
ager of Ontario Equitable; J. B. HALL, 
Sun Life, Toronto office; S. C. VINEN, 
Canada Life, head office, and HUGH 
CANNELL, Montreal manager of Mu- 
tual Life. ; 


CHANGE SUGGESTED 
IN AUTO POLICIES 


Would Bar _ Undesirables 
From Receiving 
Benefits 


Prevention of undesirables securing 
indemnity from insurance companies 
under the omnibus clause of an auto- 
mobile policy is urged by D. McIntosh, 
managing director of the Pilot Automo- 
_ and Accident Insurance Company, 
_Mr. McIntosh suggests an amend- 
ment to the existing omnibus clause 
which would exclude from indemnity 
persons who had been declined insur- 
ance. The proposed amendment which | 
has been forwarded to the Canadian | 
Automobile Underwriters’ Association 
for consideration and possible action is 
as follows: 

“The indemnity provided by this | 
clause shall not be available to any 
person operating the automobile if that 
person has been previously declined 
automobile insurance or had a policy 
cancelled.” 

If generally adopted by the compan- 
jes it is believed that persons who had 
previously been considered poor risks 
would be unable to benefit by insurance. 
when driving his own car registered in 
his wife’s name or registered in the 
name of some other person. 


Metro. Life Announces 


Canadian Promotions 


The following recent promotions in 
life insurance field, are announced by 
the Canadian head office of the Metro- 
politan Life: 

Ernest J. Wilson, agent at the Van- | 
couver South, British Columbia, dis- 
trict, is appointed assistant manager at 
the Nelson detached section of the Van- 
couver district; J. D. McIntosh, agent | 
at the Kingston, Ontario, district, is 
appointed assistant manager in the 
same district; Leo. Chevalier, assistant 
manager at the Cartier, Montreal, dis- 
trict, is appointed general assistant 
manager in the Canadian territory; | 
Archie J- Wood, agent at the Lindsay 
detached section of the Peterboro, On- 
tario, district, is appointed assistant 
manager at the same district; George 
De Faye, assistant manager at the New 
Westminster, B.C., district, is appointed 
manager at the Regina, Saskatchewan, 
district; J. A. Heon, formerly assistant 
manager at the St. Jean detached sec- 
tion of the St. Lambert, Quebec, dis- 
trict, is re-appointed assistant man- 
ager at the same district; W. K. La- 
flamme, manager at the St. Jean de- 
tached section of the St. Lambert, Que- 
bec, district, is appointed general as- 
sistant manager at.the Canadian terri- 
tory; W. G. Shore, assistant manager at 
the Vancouver, B.C. district, is trans- 
ferred to the New Westminster, B.C., 
district; Nathan Davis, agent at the 
Vancouver, B.C., district, is appointed 
assistant manager at the same district. 


Mutual Life Expected | 


to Report Increases | 


It is expected that the annual report 
of the Mutual Life Assurance Co. on | 
February 6 will show an increase of | 
Insurance in force in 1929 of about | 
$38,669,200. This would bring the total 
in force to $461,310,653. 

Total assets are expected to be re- | 
ported at about $107,408,986, an in-| 
crease of $9,319,620 over 1928. Surplus | 
earnings will be shown as about $5,- 
043,035, and dividends paid to policy 
holders last year total $4,573,174. 


_ L.U.A.T. Break All Records 

Life Underwriters’ Association of To- | 
ronto now stands fifth in size on the | 
continent, being only surpassed by New | 
York, Boston, Pittsburg and Chicago. 
This record was reached by a member- 
ship increase of 54 per cent during 1929, 
which brought the total to 668. 


Manitoba Attracts Industries 
A report of the Winnipeg Board of 
Trade shows that 51 new industries 
were established in Manitoba during 
te year 1929 and that 25 Manitoba in- 
stries are planning extensions to 
their plants in the present year. Mani- 
toba’s gross industrial production for 

1929 is estimated at $165,000,000. 
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The First Duty 


Instalment buying has become an 
accepted and general practice. It in- 
volves “mortgaged” incomes, 


Mortgaged incomes demand some 
system to enable the income earner to 
mortgage part of that income for thrift 
purposes. 

The average man admits that he saves 
little or nothing excepting what he 
saves through life assurance. 


Make that, therefore, your first 
concern. 


PROTECTIO 


The Independent Order of Foresters is a fra 
nal benefit society operating under a lodge sy 


and existing for the purpose of affording to men - 


and women the completest protection at 
minimum cost. 


This protection covers practically every phase of 


family life. In addition to the protection afforded 
through its Insurance and Sick Benefit Dep 
ments, a number of practical fraternal benef 
are available to its members. 


ASSETS: 


Reserves - - $37,000,000.00 
Surplus - - 2,000,000.00 


Independent Order of Foresters . 


FRANK E. HAND, Supreme Chief Ranger 
HEAD OFFICE: TORONTO, CANADA 
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OIL STOCKS: 


Much interest is now focused on the oil fields 
of Canada, and there has been a very general 
demand for complete and impartial informa- 
tion to guide investors and would-be investor¢ ¥ 


£ 


re 


In response to this demand The Financial Post ‘ a : 


has gathered, through the efforts of our own 
trained staff who have personally visited the 
majority of the properties, all the facts obtains | 
able on the subject. This information is now 
available to the public in The Financial Post 
Survey of Canadian Oils, just off the press. 


Clearly and concisely each oil field is covered. 


Over 1300 companies incorporated to operate © a 


or prospect are listed; description of prop- 


erty; extent of development work; produc | a 
tion; earning records; details of royalty obli- __ 


gations and drilling contracts; stock market 
records, etc., are givén. 


A feature of special interest and value to any 
prospective buyer or present holder of oil 
stocks is the large specially prepared oil maps 
appearing in each section. With these you can 
locate exactly the position of any well, and its 
relation to the oil-bearing areas. 


Published at $2.00 per copy, this survey is the 
cheapest money-making volume available to 
investors anywhere. Advance orders for the 
majority of the edition are already on our files 
but there are still a few copies available. To 
make sure of getting yours, use the coupon 
below and mail it in today, with yo cheque. 


For Oil _ 
Survey 


hsdpa $2: 


THE FINANCIAL POST, 
143 University Ave., 


Toronto. 
Send me postpaid copies Survey of Canadian 
Oils, 1930, at $2.00 per copy. 
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_ Banking New 


few Methods Needed _ 
‘Increase Bank Deposits 


Bonus Plan For Employees Has Merits But 
uires Care to Avoid Difficulties— 
Details of the Plan 


, ST 
* By GUY A. GAMSBY 


decline of savings hank de-, new business would lead to competition 
and possible dissension among the staff 


wis during the pee: year has 
seeesed Canadian executives | thus destroying the teamwork of the 
branch which is one of the strong fea- 


Set eating ve | tures of Canadian banking. It is also 


Tetain- 

pointed out that Canadian banks re- 
wsavings accounts. While the | ward their employees for efficient work 
~ portion of the decrease can be | » ranting b ; 

y granting bonuses and increases 
ably accounted for by lower crop | annually or semi-annually. As these 
is and losses through stock s awards are based on managers’ and in- 
a spectors’ reports over a long period it 
is considered a much fairer method for 
the employee. 

The American bank which conducted 
the above campaign apparently con- 
sidered the possibility of strenuous 
competition among their cuiplegere, as 
managers were cautioned to be on their 
guard against controversies arising in 
connection with the cash awards for 
new busimess. A committee was also 
set up to interpret the rules and render 
decisions. The bank was also careful 
to warn their employees that all solici- 
tations were to be made in a courteous 
and dignified manner. 


MARITIME FIRM 
PAY UP ARREARS 
ON STOCK ISSUE 


Robin, Jones and Whitman 
Make Final Payment 
on Preferred 


. MONTREAL.—With the declara- 
tion of the regular quarterly divi- 
dend on the preferred shares pay- 
able from February 1, 1930, to 
shareholders of record on December 
81, 1929, the directors of. Robin, 
Jones and Whitman, Limited have 
also declared the payment of $3 per 
share on etcount of arrears on the 
preferred stock. This payment will 
clean up all the arrears on the pre- 
ferred stock of the company. 

Between 1911 and 1923, the com- 
pany paid its regular six per cent 
dividend on the preferred stock. The 
dividend was passed in .1924 and 
three per cent paid in 1925. The 
regular dividend was paid in 1926 
and 1927, and in 1928 the. company 
paid an additional one and one-half 
per cent on the arrears of dividends, 
which then amounted to nine per 
cent. The regular dividend was paid 
in 1929 and four and a half per cent 
on the arrears, leaving a ce of 
three per cent which is to be paid 
on Fe . 

In the last nineteen years, Robin, 
Jones & Whitman has paid dividends 
of 32 per cent on its outstanding 
$562,800 of common stock, the last 
oe epee amounting to six per cent, 

ing paid in 1921. 

Bonds to be Redeemed 


It is likely that the company will 
have to undertake similar financing 
within the next month, as its bond 
issue of $172; 947 falls due on March 
1. At the annual meeting, last June, 
the directors recommended to the 
shareholders the authorization of a 
new bond issue of $200,000, to bear 
six per cent interest and to replace 
the present six per cent first 
5 Pr a In addition to — 

es aan : ebt, the company now 
Fe 8100, one aor cnnlerecs aces .| outstanding $848,000 of six per cent 

“et the bank's. system. were siso | cumulative preferred and $ 
d as an added incentive for in-| common stoc 

effort. The safety deposit; The ability of Robin, Jones & 
wg age ge pasntes in the/ Whitman to clean up its arrears of 
ign for new business, a commis- oe 
f 20 per cent of the first year's | Preferred lividend is indicative of oe 
being paid to the employee ob- | bettermen. in conditions among the 
the new customer. fishing areas served by the company. 
* Plan Has Dra It operates a trading and fis 
any Canadian branch managers be-| business in Quebec, New Brunswic 
hat the cash bonus system for | and Nova Scotia, comprising 30 gen- 
= eral stores, _—_ of which co the 
Veek Bank Clearings Gaspé coast. e company also op- 
erates warehouses and wharves at 
eer en oune. weeks Kent voor? | Halifax. 

According to the last statement, 
the company does an annual business 
of approximately $3,000,000.) Its 
dried fish catch is exported, while 
it does a good domestic trade in 

15| boneless fish. In addition there is 
288 | the general trade of the stores. 


Another Commerce Branch 
From Our Own Correspondent 
VICTORIA.—Canadian Bank of Com- 
merce is establishing another Vancou- 
ver branch at Nanaimo and Charles 
Street, where temporary quarters will 
serve until a suitable building can be 
erected. 
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» Details of U. S. Plan 

“American branch bank however, 

ulated a cash bonus plan which 
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: ” Contest : 
"White mi rs were debarred from 
" Participat: n the individual awards 
-B for new accounts they were included in 
| oranch contest. The managers of the 
Yeranches occupying the three top places 
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Cities 
Jan. 24, 1929 Jan. 23, 1930 
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Jan. 24, 1929 Jan. 28, 1980 
seseseeves 48,004,408 44,757,388 
: seee 496,055 479,165 
weeencee 1,013,986 ' 
oaresaces 2,218,413 | 
tee eeseeees 10,995,288 
652,236 
21,991,443 | 
2,320,607 | 
789,835 
742,027 | 


WHEN REMITTING 


MONEY ORDERS 


403,490 
406,260 


An Easy Way | 
To Insure | 
Profit! - 


Post is the best 


Use coupon to order. 


on your invest- p---——85.00 A YEAR—— —— 
THE FINANCIAL POST, 

153 University Ave., 

Toronto. 


Send me The Financial Post for the next 52 
my this to include the Free Investors’ Inquiry 


Service. I enclose $5.00. 
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Occupation 


Di eer tame angpeioaen mab ana oll 


2,800 of | the 


Bank Chat 


BANK OF MONTREAL has opened a 
branch in Saskatoon at 212 Third Ave. 
to be known as Twenty-First Street and 
Third Avenue Branch. L. A, HAWITT 
has been appointed manager. 


BANK OF MONTREAL will open a 
branch at Lennoxville, Que., about Feb. 
1 under the management of M. I. 
WALSH, 


BANK OF TORONTO has opened a 
_ne in Vancouver at 723 Georgia 
reet. 


A. H. MONROE, manager of the 
North Bay branch of the Bank of Com- 
merce, has been transferred to the head 
office, Toronto. He is succeeded by D. 
C. THOMSON, formerly assistant man- 
ager at the Main branch, Ottawa. 


BANK OF TORONTO has opened a 
branch in Vancouver at 723 Georgia St. 


The Canadian Bank of Commerce has 
opened a branch at Naimo and Charles 
Streets. Vancouver. F. N. GISBORNE 
is temporarily in charge. 


BANK OF COMMERCE branch at 
Kronau, Sask., will be operated as a 
sub-agency to the Lajord branch after 
January 31. The Kronau sub will be 
open Tuesday and Friday each week 
and ‘the Lajord branch the other days 
of the week. 


BANK OF COMMERCE |. Kingsway 
and Knight Road branch at Vancouver 
will in future be operated as a regular 
branch. The Cedar Cottage, Vancouver, 
branch will in future be operated as a 
sub-branch, 


R. D. BOUGHNER, manager of the 
Kitchener, Ont., branch of the Do- 
minion Bank, has been elected presi- 
dent of the Kitchener Clearing House 
Association. The annual meeting of the 
association was attended by 20 man- 
agers and accountants of Kitchener 
banks and was followed by a dinner. 
Other officers elected were as follows: 
Vice-president, W. B. McCririck, man- 
ager of the Bank of Toronto; secretary- 
treasurer, A. E. Brundett, manager of 
the Royal Bank of Canada; clearing 
house manager, J. B. Thompson, man- 
ager of the Imperial Bank of Canada; 
retiring eonseate A. J. Cundick, man- 
ager of the Bank of Nova Scotia. 


BANKS OFFER SOUND 
INVESTMENT COUNSEL 


Prestige is Increased After 
Stock Market 
Crash 


Canadian chartered banks have al- 
ways been prepared to offer advice to 
clients regarding the desirability of in- 
vestments that the client may be con- 
sidering. Several of the banks maintain 
departments from which branch man- 
agers may secure advice for clients 
which may not be available to the local 
branch and in other ways the banks 
have stood ready to advise and pro- 
tect their depositors. During the pe- 
riod of the bull market on the stock 
exchanges many clients took eovensage 
of the facilities offered by the. banks 
but the measured advice was not al- 
ways followed and the decisive break 
in stock prices during November 
caused many to remember too late the 
words of caution of the bank adviser. 

In a recent editorial the “American 
Banker” draws attention to the re- 
newed respect for banking opinion 
which must result from the débiacle of 
the stock markets. Prospective invest- 
ors are now more willing to listen to 
a financial “diagnosis” of his case and 
to heed a programme of balanced 
security “diet” devised to assure his 
future financial health. 

Prestige Is Increased 

“The public now convinced of its.own in- 
competency to guide its investment spending, 
is learning to trust its bankers more than 
ever. The bankers must themselves become 
more than ever worthy of this renewed public 
goodwill. 

In this respect, the new attitude which 
many bankers and trust officers are assuming, 
when consulted about investments or fitting 
their advice to their clients’ whole financial 
means, is a step forward. Instead of merely 
reviewing the customer's own suggestions, 
banker seeks to learn as completely as 


his objectives. Then as far as possible, the 
adviser will suggest a balanced investment 
programme with proper regard to present 
income and deferred appreciation which best 
fits the customer’s case. programme sug- 
gested comes close to being a living trust in 
itself, and is easily translated into such a 


trust. 

Bonds fill an important part of any such 
balanced programme. Yet it must be realized 
now that, in rare instances, should they con- 
stitute the entire programme of the modern- 
day ambitious investor.” 


THE FINANCIAL POST 


Australia Disappointed 
In Trade Treaty. Results; 


B.C. Still 


There is a distinct feeling in Aus- 
tralia that the present trade treaty 
with Canada is one sided, according 
to Walter Willison, son of the late 
Sir John Willison and an executive 
of Campbell-Ewald Limited, who has 
just returned to Toronto from Syd- 
ney. 

“There is a growing disposition to 
analyze and criticize the trade ac- 
count which is now so much to the 
advantage of Canada,” said Mr. Wil- 
lison to The Financial Post. “This 
feeling is quite understandable when 
one studies the trade figures, though 
it is a mistake to place the blame 
too much on Canadian shoulders. 

“Australian primary producers 
have been slow to adopt merchan- 
dising practices common on this con- 
tinent and there has been a lament- 
able lack of publicity here. It is to 
be hoped that the appointment of 
Mr. Haynes as Australian Trade 
Commissioner to the Dominion will 
have beneficial effects and that the 
Empire trade sentiment of Canada 
will be given more practical expres- 
sion.” 

Have to Help Australia 

If Canada is to continue to enjoy 
the benefits derived from the Aus- 
tralian Trade Treaty, she must show 
more consideration for Australian 
primary producers, in Mr. Willison’s 
opittion. The present domestic situ- 
ation in Australia, he says, empha- 
sizes her eagerness for export trade 
development, and producers, partic- 
ularly of dried fruits, canned fruits 
and wines, are greatly interested in 
the Canadian market. 

Mr. Willison’ left Toronto last 
May for Sydney. There, on behalf 
of the Campbell-Ewald Company of 
Canada and in association with Sir 
Mark Sheldon, Chairman of the Aus- 
tralian Bank of Commerce and war- 
time Australian Trade Commisston- 
er to the United States, he estab- 
lished the advertising office of 
Campbell-Ewald (Australia) Limit- 
ed. The company will handle all 
kinds of advertising agency work, 
but its primary purpose is to assist 
in the promotion of inter-Dominion 
trade. Sir Mark’s interest in such 
trade development is reflected in the 
interview which he gave to the press 
when he accepted the chairmanship 
of the Australian company:— 

“T have had a definite object in 
associating myself with this com- 
pany,” he declared. “Apart from 
the opportunities that may exist in 
connection with advertising service, 
I believe there is a field here for 
helping Australian industries by ad- 
vertising abroad. When I was last 
in Canada I heard a good deal about 
the unsatisfactory manner in which 
the Australian-Canadian Reciproci- 
ty Treaty was operating, and it was 
clear that some effort was needed to 
place trade between the two Domin- 


ions on a better basis. It is no use | 


simply saying a thing is wanted—if 
we want to sell our goods we must 
offer them there, on the spot. We 
hope, through this company, to de- 
velop the idea of helping Australian 
industries. We are not going to the 
government, seeking help, or any- 
thing like that. We want the people 
to advertise their. goods, and we 
think we can put up a proposition 
to them which will give them good 
returns. That is the object of this 
company. Of course, the company 
will provide facilities for the adver- 
tising of British and Canadian goods 
as well as in Australian-made goods 
in this country. 

“One sees many references to the 
fact that little is being done to de- 
velop this Australian-Canadian 
trade. Mr. Haynes is now in Canada 
as Australian Trade Commissioner, 


Invest through 


‘our head office 


When you are seeking 
sound investments con- 
sult the Manager ofany 
Branch of this Bank. 


Through the Bank’s 
own Bond Department 
at Head Office our 
Managers are kept in 
constant touch with 
the investment market. 


This service assures 
you of careful, conser- 
vative selection of the 
highest grade secur- 


ities. 


IMPERIAL BANK OF GINADA 


HEAD OFFICE 


. TORONTO 


Assets $150,000,000. | 
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Branches 


in Toronto 


CANADIAN GUARANTY TRUST CO. 


Acts as Executor, Administrator, Trustee, Guardian, Agent and in 


any other Fiduciary capacity. 


Official Administrator for the Northern Judicial District in Mani- 
toba and for the Swift Current Judicial District in Saskatchewan. 


Head Office: 
BRANDON, MAN. 


Branch Office: 
Swift Current, Sask. 


JOHN R. LITTLE, 


Strong Backer 


but he cannot do a great deal with- 
out the co-operation from this end 
This company has been formed with 
the idea of doing something.” 

B.C. Still Backs Pact 

VANCOUVER.—If an effort to 
scrap the Australian treaty should 
ever he made officially, strong o 
position to such an attempt would 
be voiced in British Columbia, where 
the measure has probably been of 
greater benefit than anywhere else 
in Canada, 

Probably the biggest single bene- 
factor of the preferential Australian 
tariff is the newsprint industry, 
which since the inception of the 
treaty has expanded on an import- 
ant scale. Australia is regarded as 
one of the most profitable markets 
for the product of British Columbia 
newsprint mills which have been 
able to compete under favorable 
terms with United States’ mills as 
a result of the tariff concessions. 

The Powell River Company, larg- 
est producer of newsprint on the 
Pacific coast, had an average daily 
output of about 200 tons before the 
treaty came into effect. Soon after 
the treaty became a fact, the com- 
pany doubled its capacity, and last 
year produced about 151,000 tons, 
or an average of considerably more 
than 400 tons for every working 
day. Now, largely as a result of the 
continuing demand from Australia, 
the company is carrying out further 
expansion with the ultimate inten- 
tion of giving the plant a 1,000-ton 
daily capacity. 

Pacific Mills, Ltd., the other large 
British Columbia exporter of news- 
print to Australia, has also increas- 
ed its capacity since the preferential 
tariff—became effective. Although 
this concern is controlled by the 
Crown Willamette-Zellerbach inter- 
ests of San Francisco, it hay a large 
payroll and,is an important contrib 
utor to the province’s economic 
wealth. . 

The salmon industry of British 
Columbia has also benefitted from 
the tariff arrangement with Aus- 
tralia, and it is largely due to the 
development of this trade channel 
that the fisheries of this province 
have been able to yield more wealth 
than those of any other province. 

Ever since the Australian treaty 
came into effect lumber interests 
here have been urging that lumber 
be placed on the preferred list, and 
one of the reasons for sending a 
delegation of lumbermen to Austral- 
ia last month was to survey the 
situation with a view to ascertain- 
ing the attitude of the Australian 
government ahd industry toward 
such concessions. 

Demands for modification of the 
treaty with respect to Australian 
imports in Canada, if carried far, are 
expected to thwart this effort of the 
lumber industry. At present, Aus- 
tralia is buying 750,000,000 feet of 
lumber yearly, of which only about 
70,000,000 feet originates in Canada. 
The tariff on British Columbia 
Douglas fir is said to be higher 
than on certain grades of United 
States lumber. With the advantage 
of shorter water haul and various 
other factors the United States mills 
have been able to undersell Canadian 
lumber in Australia. ; 

Referring to a recent article in 


Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


From Our Own Correspondent 


MONTREAL, — Plans are being 
laid by the Canadian Chamber of 
Commerce for a tour across the Pa- 
cific this summer, carrying members 
of the party to Japan, China and 
Hong Kong. It is expected that ex- 
tension tours will be made available, 
one of which will include an optional 
visit to Korea, Manchuria and North 
China. This group will return to 
Shanghai, where connections will be 
made with the same body returning 
from Hong Kong. Provisional plans 
indicate that the tour will leave on 
October 16, 1930, on the Canadian 
Pacific R.M.S. Empress of Russia, 
sailing from Vancouver. Return to 
Canada will be made on the Empress 
of Japan, of the same line, arriving 
in Vancouver December 12, 


An interesting experiment is being 
tried by the Grimsby Chamber of 
Commerce, An arrangement has been 
made with the town council whereby 
a substantial grant is being made to 
the Chamber in return for which 
every taxpayer will be considered to 
be a member of the local organization 
with power to vote at general meet- 
ings, the privilege to become an of- 
ficer and to serve on the committee, 


The Board of Trade at Fort Wil- 
liam is undertaking a complete tabu- 
lation of articles not presently pois 
manufactured in the community wit 
a view to attracting a variety of new 
industries, 


Colonel J. H. Woods, president of 
the Canadian Chamber of Commerce; 
W. M. Birks, chairman of the Advis- 
ory Council and Wendell Clark, secre- 
tary of the Chamber, participated in 
the annual meeting of the Ottawa 
Board of Trade on January 28. Col- 
onel Woods end Mr. Birks were the 
principal speakers at the meeting. 

Wendell Clark was the principal 
speaker at the annual meeting of the 
Border Cities Chamber of Commerce 
at Windsor on January 23. 


The programme for the annual 
convention of the Canadian Chamber 
of Commerce to be held October 7-9, 
1930, will be the chief subject of dis- 
cussion at the meeting of the Nation- 
al Executive in Toronto, January 31. 


The Financial Post to the effect 
that the Australian treaty has few 
friends, The Vancouver Province 
says editorially: 

“There is rank ingratitude some- 
where, because the treaty has been of 
decided benefit to several industries, 
notably the paper industry, the salmon 
industry and the automobile industry. 
British Columbia has probably reaped 
more benefit from the agreement than 
any other province, and stands to reap 
more benefit still. It had been hoped 
from the very beginning of negotia- 
tions for the treaty that, as time went 
on, the provisions would be widened 
and that eventually British Columbia 
lumber would receive a preference in 
the Australian market. ithin the last 
year, owing to the establishment of a 
subsidized freight line to Australia, 
the prospects for British: Columbia 
lumber in the Commonwealth markets 
have brightened considerably. If a 
preference could be secured, the pros- 
pects would be brighter yet. But there 
will be no preference on lumber if 
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Canada increases her tariff against not let the idea get abroad in oT, 
of the goods Australia now ceada Ge, that the Australian Treaty is. with 


British Columbia business men should | friends. 


ronger than ever! 
The 66th Annual Account of _ 7 
Huron @ Erie Stewardship 


Savings Deposits, and investments by the public in the 
corporation's Canadian Debentures (issued for $100 and over for 
I to 5 years), now reach the substantial total of— 


$34,000,000 


Paid-up Capital and Reserve 


. - $7,700,000 ~ 


($100,000 was added to the Reserve Fund out of the profits for 1929) 
Assets now total’ - - 


oo $43,900,000 


Depositors and investors in Huron & Erie trustee debentures, 
have first claim upon every dollar of the corporation's assets. / 


Combined assets of The Huron & Erie and The Canada Trust Company 


- $73,000,000 


—an increase of eight million dollars for the year. 


now reach 


The Huron & Erie Mortgage 
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Street, Chatham. 


T. G, Meredith, K.C., Chairman of the Board 


Branches in Western 


Corporation 


ug 
omas—King 
: Winnipeg, Regina, Edmonton, 


Vancouver, Victoria, 


— Hume Cronyn, President . 


Maj.-Gen., Hon. S. C. Mewburn, K.C., ©.M.G., Vice-President 
M. Aylsworth, General Manager 
D. McEachern, Secretary: C, J. Clarke, Treasurer 
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Hammell Wages Battle 
a ‘Against Howey Shorts 


Scepticism Prevalent 


Jack Hammell Battles 
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Short-Selling Brokers 


PERIOD OF CALM 


For Howey Leader ship Cases in Different Prov- 


Public Follow With Inter- 
est Every Development 
in Struggle 
HAMMELL CONFIDENT 


Says Shareholders Are Co- 
operating and Mine Holds 
Big Possibilities for 
Future 


The battle between Jack Hammell, 
president of Howey Gold Mines and 
short-selling brokers continues, with 
the public watching the scrap with 
keen interest. After castigating the 
methods certain brokers had adopted 
to depress Howey stock, in an ex- 
clusive interview given The Finan- 
cial Post, Mr. Hammell followed this 
up by ing immediate action to 
curb the activities of the short in- 
terests which he claims have sold 
short many more shares than the 
actual capitalization of the company. 

Mr. Secuntt has placed adver- 
ee Pas sens oe all 
persons holdi owey stock on 
margin to pay up the balance and 
demand delivery. If delivery is not 


in touch 
Shareholders holding the stock 
outright are also asked to advise the 


- company of the extent of their hold- 


ings, and to see that the shares are 
i in their own names. At 
the same time, Mr. Hammell has of- 
fered a reward of $1,000 for informa- 
conviction of any 


of the company. 


Stock is Active 
the battle began, Howey 
shot up from around 80 
to as high as from 
been holding 


tion. 
_ When The Financial Post visited 
ig 0m xa dhcp 
w ma were progressing, 
found the dynamic president of 
seated at his desk with let- 
1 shareholders all over Can- 
ada stacked up in front of him, fre- 


‘ telephone calls demonstrated 
‘the interest 


‘ i - oe a 
in qui rusque, an 
advised the en- 


his prowess. As 
of the Howey Gold Mines and the 
orthern Aerial Mineral Explora- 
.Co., he has ed his stamp- 
und from the bush to an ex- 
ve’s desk, but the fighter still 


Hair slightly greying at the 

les accentuates the active figure 

owner. Ruddy skin, flashing 

eyes which take on a steely 

when lit with the light of 

and a bull dog jaw, denote 

here is a man who glories in the 

task he has set out to accomplish. 
Fights for Shareholders 

“You can take it from me,” said Mr. 

Hammell in his quick forceful tones, 

“Pm not fighting this scrap for myself, 

but for the Howey Mine and Howey 


Lake Shore’s Latest 


Lake Shore Gold Mines is completing the 
erection of a new head frame for its No. 3 
five-compartment shaft. The head frame 
which is of box steel construction is a 
daring departure from the conventional 
design, and an almost one-third saving in 
the amount of steel usually used, has been 
effected. The head frame is 127 feet high, 
and the sheaves are supported on an eleven 
inch ball-bearing shaft, another innovation. 


wiped out now if I had let the brokers 
have their way. One of them said he 
would put Howey to 35 cents and sev- 
eral said 40 cents, and they would have 
done it. , b 

“They put Lake Shore, the, best mine 
in the north country from $28 to $15,— 
a closely held stock in which Harry 
Oakes and his family control over a 
million shares of a two million capital- 
ization. They broke Teck-Hughes to 
new low levels, and they’d have done it 
to Howey if I hadn’t stepped in. 

“Tf Howey shareholders will co- 
operate with me by having their shares 
registered in their own name, and by 
letting me know the number of shares 
they hold, we can check up on the short 
interests. ; 

“] want those who are holding shares 
on margin to let me know how many 
shares they have and what brokers they 
are carrying them with. Any one who 
wont co-operate with us deserves to 
get wiped out. I’m glad to say we are 
getting a mighty good response, my 
office has been jammed with sharehold- 
ers and the mails are heavy with letters 
from shareholders from coast to coast. 
I’ve even heard from shareholders ih 
New York, and had no idea the stock 
was so widely held. 


Confident of Success 


“Some of the shareholders though, 
don’t seem to understand what it is 
all about. One woman told me she did 
not want to betray her broker. Evi- 
dently she prefers to betray herself. 

“The fight is nat over yet by any 
means and we are saving our ammuni- 
tion for any new developments. I’m 
into this scrap single handed and have 
$15,000,000 sharp shooters’ money to 
contend with, but am confident of suc- 
cess. 

“Howey is going to make a mine 
shareholders can count on that. Last 
year Manager Young at the annual 
meeting stated we then had three years 
ore ahead of our 500 ton mill, and our 
costs should not exceed $4 per ton. 
This was from the 500-ft. level up, 
since then we have opened up four new 
levels down to 1,000 feet, and the bot- 
tom levels are better than the top ones, 
both in tonnage and values. We can 
raise the tonnage of the mill to 650 
to 700 tons a day, and by adding cyan- 
ide tanks can mill 1,000 tons a day with- 
out any trouble. 


Predicts Low Costs 


“The statement of costs is well with- 
in the line. Why one mine in the north 
country with an obsolete mill cut its 
costs to $3.50 per ton, in spite of having 
to tram its ore_over half a mile. At 
Howey we have lower power charges, 
we have the ore right up against the 
shaft, and 50 per cent of our drifts are 
in ore. We will grind to a forty mesh, 
whereas the other mines have to grind 


inces Are Further 
Adjourned 


START CIVIL SUITS 


Individuals Claim Heavy 
Damages Alleging Wrong- 
ful Sales by Defendant 
Brokers 


Following government action on 
the part of the Alberta, Manitoba 
and Ontario governments to clean 
up alleged bucketing and other ille- 
gal transactions by mining and oil 
brokers, a comparative stage of quiet 
has been restored, until such time 
as legal machinery is again set func- 
tioning. 

In Calgary, I. W. C. Solloway and 
Harvey Mills, two Toronto brokers, 
charged on five. counts of conspiracy 
and bucketing, have been remanded 
until January 31. 

In Toronto, William J. Smart, 
president of Homer L. Gibson & Co., 
stock brokers, charged with conspir- 
acy to defraud has been remanded 
until February 5, bail being fixed at 
$100,000. 


Start Civil Suits 


In the meantime two civil cases 
have been instituted in Toronto, 
Gordon Plaxton has brought action 
against D. S. Patterson Co., for 
unstated damages, alleging wrong- 
ful sale of stock, 1,000 shares of 
Sudbury Basin and 5,000 shares of 
Ajax Oil are involved in the case. 


Arthur M. Rodriguez, has brought 
suit for $10,000 damages and return 
of $6,800 paid for Home Oil and As- 
sociated Oil and Gas stock, against 
Solloway, Mills & Co. The plaintiff 
alleges he was “sold out” nee 
none of the stock was purchased by 
the defendants, while acting as his 
brokers, and that they further man- 
ipulated the stocks for the purpose 
of affecting their prices. 


Counsel for the defendant denies 
the charges and states plaintiff was 
sold out because he tendered a 
“n.s.f.” cheque in settlement of his 
account. 


Quebec is Active 


The Attorney General’s depart- 
ment of the Province of Quebec dur- | 
ing the past week raided the offices 
of Martin & Martin, stock brokers | 
in Montreal, and after seizing the | 
books, arrested the manager, R. 
Dufresne, on a charge of conspiracy 
to defraud the public, and conducting 
a gaming house. A plea of not guilty 
was entered and the hearing ad- 
journed to January 31. Since that 
time the firm has filed a pefition to 
be placed in voluntary bankruptcy. 


N. B. Board Will Act 


The New Brunswick Board of | 
Public Utilities has announced it is 
prepared to make proper -investiga- 
tion in its province in the event of 
any complaint being lodged with it 
charging any irregularities in the 
transactions of any brokerage house 
operating in that province. 


Say O’Brien-Cadillac 
to Add New Equipment 


It is reported that new mining equip- 
ment designed to considerably enlarge 
the scope of present operations is being 
sent in to the O’Brien-Cadillac property 
in Cadillac Township, Quebec. This 
operation which is owned by the M. J. 
O’Brien interests has been developed 
in a quiet way for several years. 

The showings on the property which 
are rich in free gold, are among the 
most spectacular ever found in Quebec, 
and their very richness, it is believed, 
has induced the owners to proceed with | 
development very cautiously, fearing | 
the mine would prove pockety. The add- | 
ing of extra equipment would indicate 
a better knowledge of the structure and | 
its possibilities has been secured by the 
company’s engieners. The O’Brien-Ca- | 


Return to Popular Favor 


All Register Advance 


One of the outstanding events of 
the past week has been the strength 
shown by the dividend-paying gold 
stocks of Ontario, all of which mov- 
ed into new ae ground for the year. 

For several months the Ontario 
gold stocks have been selling at 
prices which offered attractive 
yields. Ranging from five and six 
per cent in the case of Lake Shore 
and McIntyre, to as high as 12 and 
13 per cent in the case of Hollinger, 
Dome and Teck-Hughes. 

Notwithstanding the fact that all 
‘22° ‘28 ‘29 
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these properties have the back- 
ground of well established ore re- 
serves, experienced management, and 
a long record of dividends, the gen- 
eral public has seemingly been re- 
luctant to trade in the golds. Since 


the beginning of the year there has | 
been a gradual firming up of prices | 


however, and gold stocks have all 
moved toward higher levels. 


Reasons for Change 


There may be several reasons to 
account for the new interest, and ap- 
parent change of heart. The depres- 
sion in base metal prices, and the 
uncertain outlook governing these 
metals has served to curb speculation 
in base metal stocks. Lead and zinc 
prices have dropped to new lows and 
while it is believed the bottom has 
been reached, because of the sur- 
plus stocks now on hand it is thought 
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interesting one. Lake Shore is now 
adding to its milling equipment an 
by spring will be milling at the rate 
of 2,000 tons of ore a day, or double 
the tonnage treated two years ago. 
Further increases in dividends are 
confidently expected. 

The developments on the Kirkland 
Lake Gold property indicate that 
Teck-Hughes values should carry 
down to a depth of 4,000 feet at 
least, and it is believed the mine will 
have no difficulty in meeting this 
Year’s dividend requirements despite 
its big expansion programme. 


Progress is Steady 

| The official statement of McIntyre 
| Porcupine for the first nine months 
|of its fiscal year shows that the 
steady progress being made by that 
'company. If earnings are maintain- 
ed at the same rate to the end of the 
| year it is thought the company will 
| show net profits before depreciation 
lof about $2.50 a share. 
| The belief persists, although lack- 
‘ing official confirmation that Dome 
Mines will rebuild its mill, and in 
‘view of the strong financial position 
‘of the company, the stock is con- 
sidered by many an attractive pur- 
chase at current levels. 

Hollinger’s large cash surplus, and 
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ON 2,000-FT. LEVEL 


S/Believe Deposit Will Ex- 


tend From Boundary 
to Boundary 


WIDTH NOT KNOWN 


Expect to Operate Mill on 
2,000 Ton Basis Latter 
Part of April 


From Our Own Correspondent 
KIRKLAND LAKE.—The work 
of developing the 2,000-ft. level of 
the Lake Shore Gold Mines is moving 
steadily forward and according to 
official information secured, the 
drifts at-that horizon have been 


driven over a length of more than 
1,500 feet. The entire 1,500 feet of 
drifting shows high-grade ore and 
no doubt is entertained that the de- 
posit is continuous from boundary 
to boundary. 

Crosscuts have not yet been driv- 
en to determine the actual width 
of the vein at the 2,000-ft. level but 
high-grade ore is in evidence across 
the full width of the drift,—the 
drift is 12 feet wide,—and in one 
wall. Some slashing was done at 
one point. This disclosed high-grade 
ore across a width of 18 feet but 
only one wall of the vein was de- 
termined. ; 

Officials are not saying much in 
connection with the high-grade de- 
| velo ments. While there are large 
‘sections of ore averaging from $20 


| to $30 to the ton, with other sections 
| averag.ng upwards of $40 to the ton, 


| there are other ore deposits on the 
| Lake Shore which contain as low as 
' around $10 to the ton. Therefore, in 


looking ahead it is necessary to 
modify the average of various sec- 
tions in order to present a reason- 
ably safe estimate. It is with this in 
mind that, despite the particularly 
high-grade developments at the 1,- 
600, 1,800 and 2,000-ft levels, offi 
cials have offered the conservative 
estimate of around $15 to the ton, 


'as the average to be expected with 


its considerable, although diminish- 


|ing ore reserves should assure a 
‘good many years of operations to 


come under the present reduced ton- 
nage. It still holds its Kamiskotia 
copper property and has recently 
acquired an option on new claims in 
the district. 

Hollinger has never been able to 
get its mill back to the tonnage it 
handled prior to the disaster, but it 
is stated the mine in 1929 earned its 


| present 65c. dividend by all but some 


| from 


i 
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it will take some time before the 
necessary readjustment between. sup- 
ply and demand is reflected in a bet- 
terment in price. 

For some time there has been a'! 
feeling that the price of copper 
would be reduced from the 18 cent 
level at which it has been pegged for 
some time back. The opinjon now 
is that this price will be maintained 
for the present at least, although | 
there are those who predict a cut is | 
on the way. The division of opinion | 
in any case has no doubt served to | 
make copper traders consider the | 
golds more closely. 

Causes of Decline 

The drop in Ontario gold stocks 
was brought about by a number of 
causes. Reverses met with by the 
Hollinger and Wright-Hargreaves re- 
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$50,000 which was met with income 
surplus account. Earnings 
from this account amounting to 
some $500,000. 

The charts accompanying this art- 
icle set out the stock range of the 
different gold stocks during the past 
four years, and serve to illustrate 
the attractive price at which several 
of them are selling in view of the 
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production at the rate of 2,000 tons 
daily. 
Stick to 2,090 Tons 


While it is not to be expected that 
the mine will be able to average $1,- 
000,000 per month when the mill is 
placed on an average production of 
2,000 tons a day, it is confidently ex- 
pected that output during some 
months will equal this figure. 

With the completion of the ex- 
pansion programme, now under way, 
the mill will have a capacity of 
around 2,300 tons daily. However, 
officials are aiming at an average 
daily output of 2,000 tons and state 
that this rate of output will be ad- 
hered to for some time. 

_ Expansion is Delayed 

With regard to the work of com- 
pleting the expansion programme, 
the tank building has been complete- 
ly closed in and the forms for the 
tanks are being installed. There has 
been some delay in connection with 
the delivery of the steel, however, 
and’ it may be the latter part of 
April or early in May before the 
operation can be stepped up to the 
2,000 tons per day rate. Part of the 
steel which was to have been de- 
livered some time ago is expected to 
arrive late this week. : 

Lake Shore recently experienced 
a slight settling in one corner of the 


north shaft. Due to the large —— 
| in close proximity to the shaft, this 
| was not entirely unexpected, and 
‘officials prepared to meet anything 
‘of this nature several months ago 
with large steel supports which were 
kept on hand in readiness for the 
first signs of settling of any part of 
the shaft. So slight was the settling 
that it has been possible to keep the 
cage running. The only change is 


progress that has been made in de- 
velopment and adding to ore reserves 
in the interval. 


The gold production chart is for 


all the gold mines of the provinces, 


shareholders. A lot of them would be 
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(Continued on page 20) property. 


To Shareholders 


HOWEY. GOLD MINES 


LIMITED 


We advise all shareholders holding stock out- 
right to register it in their own name — not to hold 
street certificates—so that we can keep them advised 
of mine developments. 


We also advise all shareholders who have stock 
on margin to please register details of such holdings 
with the head office of the Company so that we can 
protect them. Give name of broker, number of 
shares purchased, price at which purchased, date 
purchased and amount of margin deposited. 


Shareholders wanting information regarding 
the mine itself please come to head office — do not 
take such information second-hand! 


to 200. The only factor we have to face} dillac adjoins the Thompson-Cadillac | 


| but the four dividend payers are the 
| chief contributors. The decline in the 
| output of Hollinger and Wright-Har- 
| greaves, as well as the passing out 
of the picture of some of the smaller 
|operators has been compensated to 
a large extent by increases effected 
by other producers, notably Lake 
Shore, TeckHughes and McIntyre. 


: : 3 : ae | The dividend? chart would make a 
sulting in a halfing of its dividend} much more impressive showing were 
by the first operator, and a passing | jt not for the fact that Hollinger in 
of the dividend by the latter, was a| 4998 was forced to reduce its divi- 
bad blow to public confidence. At the| dend by half from $1.30 per annum 
same time the wave of enthusiasm 
which swept the public into the pur- 
chase of stocks in younger compan- | 
ies in the prospect stage resulted in 
a liquidation of gold stock holdings. 
In many cases the gold stocks were 
put up as collateral for margin ac- 
counts and when the slump came, 
many of these were sacrificed in an 
endeavor to protect weakened mar- 
gins. The steady drop in the mar- 
ket thus carried the gold stocks down 
with the rest. 

Again it has been claimed that the 
future possibilities of the gold stocks 
having been fairly well determined, 
there no longer remained the ele- 
ment of speculation attached to 
them,'so that the public would only 
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JANUARY | | to 65c. Lake Shore however in- 


DOME! creased its dividend payments, and 


‘also Teck-Hughes during the period 
under review. 
en || [| 


| Old Colony Continues 
| Arizona Operations 


Officials of Old Colony Mines state 
there is nothing new to report in re- 
| gard to the operations on the Arizona 
| property where the programme of de- 
| velopment laid down two years ago is 
_ being pursued. General Manager E. E. 
Campbell is now at the property, in- 
| specting the work done to date. 


No work was done on the company’s 


J. E. HAMMELL, 


President, 
Howey Gold Mines Ltd. 


consider them from the investment 
angle and expect a return of ten per 
cent from them. For a time it seem- 
ed that this was the case but latter 
developments would seem to indicate 
that there are those who believe that 
some of these properties still offer 
much in the way of further develop- 
ment that would warrant further 
appreciation in the market quotation 
of their shares. 
Golds Look Attractive 

The present situation in regard to 

the dividend;paying gold stocks is an 


original holdings in Newfoundland last 
season, but an electrical survey and 
surface exploration was carried out on 
the properties under option. The re 
sults obtained were not considered suf- 
ficiently encouraging to warrant the 
company renewing its options, which 
pene allowed to terminate last Novem- 

er. 

_Next season the company will con- 
sider resuming surface exploration of 
the ofiginal block. 

The annual report which is now in 
course of preparation, it is expected, 
will be completed and sent forward to 
shareholders early in March, 


that the men are being handled 
through the No. 1 shaft instead of 
No. 3, until the steel work in No. 3 
has been completed. 

Meantime, work which is concerned 
with connecting the outlets to a 
depth of 2,000 feet continues. The 
connection to the 1,800-ft. level was 
established some time ago. No. 1 
shaft has been completely timbered 
to the 1,800 and will be completed to 
the 2,000-ft. horizon at a compara- 
tively early date. The raise from the 
2,000 to the 1,800 is under way. 
Meantime, the crosscut from No. 3 
shaft, at the 2,200-ft. horizon has 
been driven approximately 100 feet. 


Predicts Copper 
To be Held Firm 
Another | Month 


A price of 18 cents a pound for 
copper is anticipated by The Finan- | 
cial Times of London until March | 
at least. It points out, however, that | 
maintaining the price of copper at | 
this price has provoked a certain | 
amount of dissent, and that while a 
case can be made out to justify it, 
there are even better grounds for | 
looking on the figure as excessive. 

It adds that when Coppers Ex- 
porters Inc., first came into being 
it was widely stated that one of the 
aims was to stabilize the price at 
15 cents per pound, a figure which 
would assure all producers a rea- 
sonable margin of profit, so that if 
critics of higher levels hold that 
this view was, and still is the cor- 
rect one, they can hardly be blamed. 

It has been claimed that the main- 
taining of copper at a high price 
will lead to the use of substitutes 
for the metal and “The Times” cites 
Dr. R. J. Anderson, probably the 
world’s most foremost eee on 
aluminum, who states that the high 
price of copper has stimulated in- 
terest in aluminum and its alloys. 

“The latest argument against any 
cut in the price of copper,” states 
The Times, “is that the President of 
the United States has expressed the 
hope that there will be no reduction 
of wages. Copper mining companies 
pay their employees on a sliding 
scale based on the selling price of 
the metal, so that any cut in price 
would necessitate lower wages— 
ergo, it just simply cannot be done.” 
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As to Bullish Reports 
On Wright-Hargrez 


Lake Shore Adds 


To Previous Output 


Lake Shore Gold Mines is 
reported to have treated 115,- 
936 tons of ore and recovered 
$1,430,000 in bullion for the 
quarter ended December 31 
last. This would amount to an 
increase of some $30,000 over 
the corresponding period in its 
last fiscal year, when 108,823 
tons were milled and recover- 
ies amounted to $1,400,000. 

Lake Shore for the first 
half of its present fiscal year 
has treated 224,759 tons with 
a recovery of $2,830,000, as 
compared to a tonnage of 161,- 
604 and a recovery of $2,244,- 
648 secured in the same period 
last year. 

It is estimated earnings for 
the year ending June 3U next 
will be better than $1.50 per 
share, against which dividends 
of $1.20 a share are now being 
paid on the 2,000,000 shares 
outstanding. 


MANITOBA TIN CO. 
IS NOW SEARCHING 
FOR BERYL ORES 


Results Secured at Shat- 
ford Are Not Conclus- 
ive So Far 


Manitoba Tin Co. completed the 
1929 programme of work proposed 
for its Shatford Lake property 
about November Ist and the prop- 
try has since been shut down and 
the plant left in charge of a watch- 
man. In the meantime a small crew 
is being employed in prospecting for 
beryl in the pegmatite dykes found 
in this area. 

During the past season a shaft 
was sunk ta.a depth of 100 feet on 
the original tin discovery in this 
district, and a drift extended along 
the pegmatite dyke in which it was 
found. Disseminated cassiterite, or 
tin oxide was encountered over a 
length of 60 feet but no concentra- 
tion of values secured. 

According to General Manager A. 
J. Bone, while the results obtained 
were of a negative nature, nothing 
conclusive was proven one way or 
the other, and further work will 
probably be continued néxt season. 


Small Rush Started 

| It is believed the Lake du Bonnet 
and Oiseau River area offers favor- 
able possibilities for deposits of 
lithium and beryl in the matite 
dykes found in this locality and a 
small rush has started to stake 
claims for these two rare metals. 

Laboratory tests have proven that 
a very strong and light metal can be 
secured by an alloy of these metals 
with steel. A keen demand is an- 
ticipated from the aviation industry 


when research work has advanced | lar 


to the stage where it is found pos- 
sible to produce this alloy on a com- 
mercial ‘basis, Up to present time 
the cost of recovery has been pro- 
hibitive. 

The Manitoba Tin Co.’s claims in 
this section comprise some 7,000 
acres, and but a fraction of these 
have been prospected to date. Next 
season it is proposed to extend in- 
tensive surface exploration to those 
claims which have not been so pros- 
pected. 
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WHERE IS NEW OR} 
Say Nothing Less Thane 
tacular Finds of Rich® 
Would Justify Increas 
Tonnage Againa 


By STAFF EDITOR, 7 

KIRKLAND LAKE.—Te 
bullish reports which have 
culated in recent weeks ¥ 
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stocks to wait until 
comes out over the sigr 
W. Summerhayes, the mi 
ger, who is highly regards 
profession. fo 

Wright-Hargreaves is at) 
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: Stock is Not P u 
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ably with the’ high of ® 
(Continued on page 3 0 


ANNOUNCEMENT 


We are pleased to announce 
the inauguration of a | 


Grain Trading Department 4 


- 


under the direction of a 
MR. HARVEY KAVANER . 

\ (a 

This new service, specializing in Grain F tures, : 
be available on saa sia she dane * the al 


office and all branches of D. S. P 3 
ae o aterson & Company, e 


The new grain service will also be available at new 
offices recently acquired through purchase of the Grain 
F utures Business of the Malden Elevator Com Ye 
Winnipeg, with branches at Brandon, Winni 0086 — 


Jaw, Regina, Saskatoon, Calgary, Edmonton and Swift. 
Current. 


All old and new branches will be linked by direct! | 
private wire wi e Winnipeg Grain Exch dt 
the Chicago Board of Trade. . eee 


D.S. Paterson & Co., Limit 


STOCK BROKERS 
25 West Richmond St., TORONTO 
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Cor. Yonge & Dundas 
347 Danforth Avenue 
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Three Offices in Montreal 
Office: 610 St.. James St. 
MArquette 7041° 
1491 Bleury St. 
1189 Phillips Place 


NICHOL 
FISCAL CORPORATION 
Electric Bidg.; 


For practical assistance 
to the manufacturer, 
fand business man in 
‘the testing, inspection 
pand use of all materials. 
Mi 

‘Milton Hersey Company 
| Endastrial Chemists and Engineers 
| Montreal Winnipeg 


CALGARY 
OIL STOCKS 
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MANITOBA BASIN 
GETS GOOD VALUES 
AT ATHAPAPUSKOW 


Further Work is Required 
to Fully Determine 
Possibilities 

The results being secured by Mani- 
toba Basin Mines on the clime it 
has under option in the Lake Atha- 
papuskow area are of gratifying 
nature, but exploration work has not 
yet advanced to the stage where any 
positive conclusions can be drawn, 
General Manager A. J. Bone, informs 
The Financia) Post. 

_Mr. Bone added however, that in 
view of the good values so far se- 
cured, and the favorable formations 
= which oy ae a found, that 

e@ was qui opeful of the’ possi- 
bilities the property offered. 

The Lake Athapapuskow claims 
are situated on a small island near 
the east shore of the lake, and are 
located about four miles from the 
Flin Flon Railway and about 20 


THE FINAN 


Mining Inquiri 
Mining questions and problems submitted by subscribers of The Finkncial 
Post will be seowened 37 letter and those of general interest will be pub- 
e 


lished on this page. 


cannot extend this service to non-subscribers. 


A two-cent stamp or stamped envelope must always be enclosed to cover 
the direct reply. Write genera! investment and insurance inquiries on 


sheets separate from mining inquiries. 


No answers can be given by 


telephone or telegram. 


Nipissing 

I notice Nipissing Mines quoted at 
$1.63 per share and also that it is pay- 
ing 30c per share dividend which would 
at today’s value be a yield of 18 per 
cent. Please advise if you could recom- 
mend a purchase of this stock for a 
hold and also state if you know for any 
rtason why it is selling for such a low 
figure compared to the dividend it is 
paying. 

The low price at which Nipissing 
stock is selling is due to the fact that 
the company’s mine at Cobalt is fast 

|mearing depletion and the future life 
of the operation is entirely proble- 
matical, particularly in view of the 
depressed state of the silver market. 
The company, however, has a sub- 
stantial surplus which in its last an- 


miles from the Flin Flon smelter. | nual report was given as $3,702,428. 
The ground which was optioned last |It is making a determined effort to 
September, comprises some 1,200 |pick up new properties and at the 


acres. 

Mr. Bone states the property was 
originally taken up as the result of 
a surface discovery of copper. The 
occurence was found in a schisted 
rhyolite. This has since been trench- 
ed for a distance of 90 feet and to a 
depth of eight feet, and some com- 
mercial copper values have been se- 
— over widths of from 1% to 3 

ee ° 


Favorable Formations 
_ Work has also been carried out 
in another formation. paralleling 
the rhyolite and separated from it 
by low-lying ground, where in a 
outcrop of andesite, high- 
grade stringers of chalcopyrite have 
been found. Channel samples of 
this occurence have returned values 
of 4.47 per cent copper over a width 
of three feet. xploration along 
the strike and at right angles to 
it toward the rhyolite is now in 
progress. 
Report High Values 
Surface exploration carried out to 
the northeast of the original discov- 


present time is carrying out develop- 
ment work on a copper prospect in 
Northern Saskatchewan, 


Wright-Hargreaves 

I would much appreciate your opin- 
ion regarding Wright-Hargreaves, In 
your opinion, is the present rise based 
On the assumption that dividends may 
be resumed or is it this fact together 
with recent discoveries and develop- 
ment? I hold 400 shares bought at 
$2.14. Would you advise holding or 
selling them? 

We believe the rise in Wright-Har- 
greaves has been partly due to un- 
official reports of an improved out- 
look for the property secured through 
recent development work, and partly 
through a general improvement in 
the mining stocks. There has been 
no official intimation of a resumption 
of dividends and in fact no official 
word of any kind as to results being 
secured at the property. Unofficially 
be has been reported ‘that richer sec- 
tions of ore have been opened up, the 
mills output raised to 500 tons a day, 
and the grade of ore treated to from 
$10 to $12 per ton. The annual re- 


ery has disclosed a system of narrow | port will probably be available early 
quartz veins in granodiorite intrud-/in February and careful analysis of 
ing the ryholite from which some |this should enable you to decide 
phenomenal values in gold were ob- | whether you should hold or sell your 


tained on surface. Values running 
up to $27 per ton in gold have been 
secured across widths of from six 
to ten inches at shallow depths. The 
widths are narrow but it is hoped 


that further work may disclose a 


junctioning of the veins. Work is 
also being directed to locating the 


stock, 


Gold Stocks 


‘I hold shares of Dome, Hollinger and 
Teck-Hughes. At present prices they 
are all yielding more than 10 per cent. 
In an ordinary security market these 
yields would appear to be too high to 
give complete safety of investment. I 


contact between the intrusive and/| realize, however, that all mines are 


the rhyolite which offers most fa- 
vorable possibilities for concentra- 
tion of values. A crew of some 
fifteen men are now engaged in 
surface exploration, and it is plan- 
ned to continue the work through- 
out the winter. 
Have Other Claims 
Referring to the company’s prop- 


by nature more or less speculative. 
What is your opinion of this situation? 

From the standpoint of yield the 
dividend paying gold stocks are in a 
very attractive position at the pres- 
ent time and in view of the uncertain 
future for copper and the depressed 
state of the other base metals, offer 
most attraction among the mining 
stocks today. The high yield that 


tual net profits will necessarily be 
lower, as would also be the case in 
the event of a drop in the price of 
copper, while a better showing would 
be made if the price of metal im- 
proved, 

It is stated the property will prob- 
ably g° into production toward the 
end of the present year. Just what 
policy the directors will pursue in 
regard to dividends remains to be 
seen, It is to be expected, however, 
that initial profits will be directed 
toward building up a reserve fund, 
and it would therefore seem that it 
will not be until the end of 1932 at 
the earliest, that shareholders can 
anticipate any return on their money. 

Shareholders who are willing to 
disregard the present, and look on 
the stock as a long hold, may be re- 
assured in this attitude by the fact 
that the Canadian National Railways 
in building a 42-mile branch to the 

roperty must have been assured of 
ts possibilities as a profitable opera- 
tion, while the fact that the Sherritt- 
Gordon directors have undertaken 
an estimated expenditure of between 
four and five million dollars to bring 
the property into production, would 
indicate their faith that the property 
can be operated so as not only to se- 
cure a return of the capital invested, 
but a satisfactory profit as well. 

We do not know how you arrive at 
the value you place on the known ore. 
The only figure published by The 
Financial Post on the estimated value 
of Sherritt’s ore were those of J. C. 
Rogers, the company’s consulting 
geologist, who early in 1928 estimat- 
ed the value of the ore indicated by 
surface work and diamond drilling 
at that time $206,000 per vertical ft. 
This would work out to $206,000,000 
for a depth of 1,000 feet, assuming 
values were maintained at this rate 
to that depth. At the time the esti- 
mate was made the orebody had been 
traced to a depth of over 400 feet, 


Nickel Range 
What do you know of the Nickel 
Range Syndicate? What is your opin- 
ion of this stock? 
The Nickel Range Syndicate owns 
a property in Snyder township in the 
Sudbury, district, on which a radiore 
survey was carried out last fall. It 
was announced that ‘this would be 
followed by diamong drilling, but we 
have not learned whether the latter 
work has yet been done. The = 
dicate also has holdings in a number 
of mining companies, in which it 
maintains a trading position, The 
company is managed by the Great 
Northwest Corporation. We consider 
the stock quite speculative. 


Gold Seal 


What is your opinion of shares of 
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NORANDA OUTPUT 
IS NOW RUNNING 
$2,000 PER HOUR 


Hope to Add $1,000,000 to 
Surplus After Meeting ’ 
Dividend 


From Our Own Correspondent | 


NORANDA.—With the smelter | 


handling an average of 2,000 tons 
daily, Noranda Mines is. producing 
at the rate of over $18,000,000 an- 
nually, Actually, copper and gold 
are pouring from this mine at the 
rate of over $2,000 per hour. The 
copper output is at a rate which is 
close to 100,000,000 pounds per | 
year. | 


With production established at | 


what rate of profits may be effect- 


ed. Officials are cautious with re- 


this feature the question arises as to | 
gard to advancing opinions in this 


SOUTHERN LOWERY 1 
CONTINUES GAINS 


Drilling in Turner Valley 
Increases in Past 
Week 


Total drilling of wells being sunk by 
Imperial Oil under contract in the 
Turner Valley amounted to 1,561 feet 
during the week ended January 25, an 
increase of 276 feet over the total 
drilled the previous week, 

North West Company No. 1 well, 
drilling on Calgary and Edmonton 
lease, showed greatest progress durin 
the week with 241 feet for a depth o 
1,121 feet. Southern Lowery No, 1 
maintained its progress with drilling of 
202 feet for the week for a total of 1,- 
570 feet. 

Good gains wera reported for Hargal 
No. 1, Home No. 6 and Dalhousie No. 
7 while North West Associated No. 1 
and Sterling Pacific No. 1 continued 
the gains made in the previous week. 
No gains are reported for Royalite No. 
16, Home No. 5 or Mayland No. 2, all of 
which had made séme progress in the 
week ended January 18, 

The complete record of Imperial Oil 
drilling for the week is as follows: 

eek’s 


annual dividend of $3 per share may 
be considered as good assurance that 
profits per ton—on the ore going 


through the smelter—are equal to 
at least $12. Such a profit is equal 
to about $12,750,000 annually. 

After allowing $2 per ton for de- 
preciation, and a certain amount for 
expansion, it follows that the amount 
available for the treasury and divi- 
dend distributions will be equal to 
ees $7,300,000. 

he current dividend rate of 75 
cents per share quarterly calls for 
an annual distribution of about $6,- 
505,000. Therefore, in addition to 
meeting the $3 per share dividend 
requirements, Noranda should be in 
a position to add close to $800,000 
annually to its treasury. Authorita- 
tive information is to the effect that 
it is hoped to realize a sufficiently 
large — to permit not only meet- 
ing the present dividend require- 
ments, but of adding $1,000,000 an- 
nually to the treasury as well, 

Adding to Concentrator 
_ Work in connection with the erec- 
tion of the new concentrator is pro- 
ceeding satisfactorily and according 
to official information this will be in 
operation either late in April or 
early in May. Concentrator cap- 


direction, but the declaration of an 


Royalite 28 

Royalite 24 

Sou. Lowery 
Dalhousie 7 Seeeee seve 
Foothills 3 .. 


Advance 5A 

Mayland 1 

Mayland 2 

May'and 3 

Sterling Pac, 1....... . 
Baltac 1 


To Hold Nickel’s Annual 
At Toronto March 18 


Shareholders of The International 
Nickel Co. of Canada have been offi- 
cially advised that the annual meeting 
of the company will be held at the 
Royal York Hotel, Toronto, the 18th 
day of March next. Only shareholders 
of record February 18th, 1930, will be 
entitled to vote at the meeting, 

Shareholders unable to attend have 
been asked by the company to sign 
proxies in favor of Charles Hayden, 
Robert C. Stanley, John L. Agnew, 


e e B i . . ° 
acity will then stand at coax <a ritton Osler or J. W. McConnell 
ons daily. is will result in close . : 
to 300 tons of concentrates bein Mincor Exploration Co. 


Drills Sudbury Prospects 


|sent to the smelter daily, and wil 
boost the average grade of ore to be 
handled in the smelter. 

The work of conditioning the new 
| No. 4 shaft to a depth of 1,500 feet 
is now in the course of completion 
and within the next few weeks the 
development of the ore jndicated to 
that depth, through diamond drill- 
ing, will be started. The scope of 
ae and development will be 
enlarged very considerably and the 
drifting operations may be expected 
to move forward at the rate of be- 
tween 1,500 and 2,000 feet every 30 


8. 
‘ith 11 or 12 known deposits— 
some containing low grade material 


erties, Mr. Bone stated good values | several of these stocks are paying 


| were secured in the diamond drilling would naturally lead to some appre- 


carried out on the Herb Lake group | hension as to the reason for this state 
of claims and indicated that further | of affairs. We believe this has been 
work was warranted when cheaper brought about partly through a 
er was available in this district. steady decline in mining shares ex- 
On the Rottenstone claims the |tending back over a period of two 
formation had been traced for a dis- | years. A great many 8 lators 
tance of 6,000 feet. Copper and /have been forced to liquidate their 
nickel values had been secured on} gold stocks to cover more specula- 
surface but no commercial ore. In | tive issues. 


Gold Seal Mines, Ltd.? Have they done| With others containing high-grade— 
anything with the property? Where|it will not be necessary to continue 
are the claims? |to greater depth for some time. 

The Gold Seal Mines property con- | However, diamond drilling will prob- 
sists of 16 claims, ten of which ar. | ably be carried out from the 1,500- 
owned outright, located about six |ft. horizon for the purpose of de- 
miles south of the Central Manitoba | termining whether the known de- 
Mines. Preliminary surface work | posits continue to much greater 
was reported to have been started on depth and whether. other orebodies 
the property last August, but we | exist, or not, 


The Mincor Exploration and Develop- 
ment Co., subsidiary of The Mining 
Corporation of Canada, has two dia- 
mond drills engaged on its Sudbury 
properties. One of the drills is work- 
ing on a prospect in Bowell Township, 
and the other on a property in Maclen- 
nan Township. The ground being ex- 
plored is of a low-lying nature, and full 
advantage is being taken of the freeze- 
up to carry out drilling operations 
which could not be attempted in the 
summer season. 


“Loox Angap .. . Invest in 
Canada’s Rich Mineral Heritage!” | 


Canadian Mining | 
Securities 


Bought —Sold— Quoted 
Private Wires to New 


have had no report as to what results 
were secured. The property is a 


Meantime, sinking will be resumed 


Direct 
on No. 3 shaft and both outlets con- Principal’ Minios 


view of the favorable formation he 
was of the opinion that further work 
would also be warranted on this 
property in the event of transporta- 
tion facilities being extended to the 


area. 

loration carried out on the 
Ji ish Lake group disclosed large 
bodies of phyrrhotite with copper 
indications at surface. The property 
warrants diamond drilling, he re- 
ports, and the company plans on 
doing this- work eventually, possibly 
this coming summer when further 
exploration work is also proposed for 
both the Jackfish property and the 
company’s holdings in the Cold Lake 
area. 

The company’s annual report, 
which is now in course of prepara- 
tion, will contain a complete report 
of the past season’s work, and will 
be sent forward to shareholders 
early in March . 


Gilbec Continues Work 
on Optioned Property 


Surface exploration work is to be 
carried out by Gilbec Mines on a group 
of claims on which it has a year’s 
option and which lie to the east of the 
company’s original holdings. The claims 
in question were optioned last Septem- 
ber and a Schlumberger electrical sur- 
vey started. The survey was com- 
pleted toward the end of the year and 
a report just received by the company 
recommends that surface exploration 
be carried out in two specifically desig- 
nated areas. 

Work is to be started jn accordance 
with this recommendation by a small 
crew in the near future and will be 
continued until the break-up. 

Officials of the company state that 
plans in regard to the resumption of 
underground work on the original 
property will probably be made after 
the break-up. It will be remembered 
that a shaft was sunk on these claims 
to a depth of 100 feet. The shaft was 
sunk in ore, which carried out of the 
shaft at a depth of 50 feet. 
lateral work and diamond drilling was 
carried out at the 100-foot level follow- 
ing which the work was stopped. 


Now Negotiating Sale 
of Associated’s Assets 
Negotiations are now in progress for 
the sarchase of the assets of the Can- 
adian Associated Goldfields, G. TT. 
Clarkson, trustee in bankruptcy, in- 
forms The Financial Post, and if cer- 
tain requirements are met with, the 
sale will probably be completed within 
ext ten days. 
inden were called for the purchase 
of the assets of the company to meet 
the claims of creditors amounting to 
some $6,000,000, and the amount of 
$45,000 advanced by the trustee to meet 
claims for taxes. 2 
It is known a syndicate composed of 
the ordinary creditors and some of the 
shareholders tendered for the assets, 
and while no official confirmation 1s 
forthcoming, it is believed the negotia- 
tions referred to are in progress with 


this group. 


eS 
Sudbury Contact Awaits — 
Results on Sudbury Basin 
The annual report of Sudbury Con- 
tact Mines is now in course of prepara- 
tion and will probably be available to 
shareholders about the first of March. 
No work has been done on the property 
which adjoins that of Sudbury Basin 
for some time. The company is playing 
a waiting game and its future opera- 
tions will likely be largely guided by 
the results secured by Sudbury Basin 
in that section of its property adjoining 
Sudbury Contact. 


Some 


The Hollinger disaster, which re- 
sulted in a drastic reduction in the 
mine’s output and was followed by 
cutting the regular dividend in two, 
was a vital factor in curbing the pub- 
lic’s enthusiasm for the golds. Then, 
again, the Wright-Hargreaves situ- 
ation added to this. Neverthe- 
less, we believe all the three stocks 
you hold are in an attractive position 
at the present time. All have sub- 
stantial cash reserves and their 
chances of further — to their 
present ore reserves would indicate 
that they would have a reasonably 
long life ahead of them, 


Assoc. Goldfields 

T have some stock of Associated Gold- 
fields and am informed by the creditors’ 
syndicate that the shareholders must 
pay 3 cents,per share for it to protect 
their interest. If they fail to do so, the 
shareholders will have no more rights. 
Can you advise as to whether I should 
make this payment or not? — 

Your future course of action in re- 
gard to Canadian Associated Gold- 
fields should be eipernes by the ex- 
tent you are willing to gamble on 
this property’s chances of success, 
The company was not only unable to 
operate at a profit, but was unable 
to meet the demands of its creditors 
and forced into liquidation. Crown 
Reserve its neighbor, was also forced 
to shut down, after an unsuccessful 
effort to make a mine. 

Another unfavorable factor in the 
Canadian Associated Goldfields’ fu- 
ture is that the company has a very 
heavy capitalization of 30,000,000 
shares of $1 par value of which some 
21,934,000 have been already issued. 


Bennett-Pacaud 

Please give me your opinion of the 
Bennett-Pacaud Mines. Is the com- 
pany in good hands? Do you think a 
man would get a run for his money? 

Bennett-Pacaud is now engaged in 
developing the Champion Reef prop- 
ery and sident Bennett informs 
us that promising results are being 
secured from the work now in prog- 
ress, but that sufficient work has not 
yet been completed to fully deter- 
mine the possibilities. The stock is 
necessarily a speculation, but we be- 
lieve that a sincere effort is being 
made to develop a mine and that the 
shareholders are being given a good 
run for their money. 


Sherritt-Gordon 

After a careful policy of investiga- 
tion, I bought Sherritt-Gordon over a 
year ago with the intention of bolding 
for three years. I have 1,000 shares 
which average $7. Probably the com- 
pany’s report is conservative but it 
seems to be rather disquieting in that 
it places the value of the ore at $45,- 
000,000, whereas over and over again 
I have seen it given at $200,000,000 for 
the value of the mine. I presume my 
best plan is to hold on—the shares 
were bought outright of course—but 
would be glad to hear what you think 
of the mine’s possibilities now. 

Judging from the Sherritt-Gordon 
annual report we can see no reason 
to anticipate any major upward 
movement in this stock for some 
time. The company states that there 
is now ten years ore assured for a 
plant treating 500,000 tons of ore a 
year, and that with copper at 18 cents 
per pound there would be a profit of 
$5 per ton of ore milled. This figure 
works out to earnings of 50 cents a 
share, but as it does not allow for 

depreciation, depletion or taxes, ac- 


raw prospect and as such is out and |nected, following which it will be | 


out a gamble. 


New Prospects 

Can you give me the name of a com- 
pany which would be interested in 
mining claims and new prospects that 
look good? 

The majority of the big mining 
companies maintain a field force for 
inspecting new prospects, As you 
doubtless are aware, the Consolidated 
Mining & Smelting Co, is one of these 
and others we might mention are the 
Mining Corporation of Canada, the 
Northern Aerials Mineral Explora- 
tion Co., and Ventures Ltd., all of 
Toronto. 


Antimony M. & S. 


Would you please give me some in- 
formation regarding the progress being 
made by the Antimony Mining and 
Smelting Co. Has the stock any value? 

We understand that development 
operations of the property of Anti- 
mony Mining and Smelting Company 
are held up pending new financing. 
It is claimed that the company has 
a body of commercial ore blocked 
out and that the ore can be milled 
on a profitable basis if funds for the 
erection of a mining plant can be 
obtained. 

The company, which is controlled 
by Canadian International Corpora- 
tion, Limited, holds exclusive mining 
rights of two square miles about 25 
miles from Fredericton, N.B. We 
understand that a certain amount of 
ore was sent to Germany last year 
and yielded satisfactory values. How- 
ever, a new mill cannot be erected 
until financing is undertaken and the 
company will have to wait for better 
market conditions before raising ad- 
ditional funds, 

There is no market for the stock. 


Switching 


I would like to get your opinion on 
the following stocks I hold on an ap- 
proximate margin of seventy per cent 
at present prices: 

: Average cost 
$39.50 

6.25 

1.95 

6.60 


50 Noranda ....e. cocccccce 
200 Teck-Hughes .. 
100 Premier Gold 
100 Sherritt-Gordon ...ees- 
200 Sudbury Basin ......... 8.30 
100 Mandy ccccvccccces a 

I have been considering selling Sud- 
bury Basin as its future seems obscure 
and taking up more Noranda or Lake 
Shore. I may add that I am in no way 
dependent on income from these stocks. 

In the switch you suggest in your 
list of mining stocks you are swing- 
ing from a stock of a speculative na- 
ture to two dividend-paying stocks 
possessing attractive future possibili- 
ties. In our opinion, however, we 
would consider qoenees Sherritt- 
Gordon and Mandy before Sudbury 
Basin, The latter is admittedly specu- 
lative, but in view of its smaller cap- 
italization, its large stock heldings 
in Falconbridge Nickel and Sherritt- 
Gordon in addition to holdings in sev- 
eral smaller companies, and its Ver- 
milion Lake property, on which a 
substantial body of ore has been 
indicated by diamond drilling, we are 
inclined to believe it offers most 
promise of these three stocks. 

We think the three dividend-pay- 
ing mining stocks you hold should 
prove satisfactory purchases at the 
prices you paid for them. 


| possible to speed up the development 
|of the horizons lying between the 
|975 and 1,500-ft, levels, 

;_ The company’s fiscal year ended 
December 31, 1929, and the annual 
report is due to appear within the 
next few weeks, possibly by the first 
of March. The report will show a/| 
|large increase in ore reserves to- 
gether with various other important 
accomplishments, 





Wiltsey-Coghlan Pursues 
Policy of Watchful Waiting 


The future programme of Wiltsey-| ¢ 


Coghlan Mines, officials state, will be | 
largely governed by the results secured 
by Noranda on that section of its prop- 
jerty adjoining the Wiltsey. If the big 
copper operator succeeds in picking up | 
ore in an easterly direction near the 
Wiltsey line, the latter’s engineers will 
then map out a plan of campaign. 

No work has been done on the prop- | 
erty for some time, awaiting this de- 
velopment. In the meantime the annual 
report is in course of preparation and | 
will probably be available to share- 
| holders early in March. 
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SILVER OUTLOOK 
STILL IS GLOOMY 
FOR COMING YEAR 


But Production Will In- 
crease in By-Product 
Mines 


The outlook for silver is not bright- 
and mining men can see little hope 
for an improvement in price this com- 
ing year. World stocks of silver, 
despite a drastic decline in price, con- 
tinue to accumulate. 

‘The question may arise, why the 
rise in production in the face of the 
decline in price? This is due to the 
fact that the bulk of silver produc- 
tion is now secured as a by-product 
from the copper, zinc and gold mines, 
Thus the Sullivan mine of The Con- 
solidated Mining and Smelting Co., 
the largest individual zine producer 
on the continent, is also the largest 
silver producer in the British Em- 
Pire, and it is due to its production 
of some 5,000,000 ounces of silver 
annually that British Columbia leads 
all other provinces in the output of 

ver. 

-, The rice of silver is drawing very 
near the line where straight pro- 
ducers of silver may find it no longer 


— to continue operations. 
evertheless the metal will be con- 


A close-up of the Howey Gold Mines mill in winter d 
tion was only awarded last May. The rated capacity 
will be stepped ap te 7 


ress. The contract for its construc- 
is 500 tons, but it is expected this 
50 tons. 


THE FINANCIAL POST 


i \SUDBURY BASIN | 


~ ANNUAL REPORT — 
TO APPEAR IN FEB. 


Lack of Auditors Has Led 
to Delay in Prog- 
ress 


As a result of the number of in- 


| vestigations now in progress it is 


stated auditors are at a premium, 
and the annual reports of many com- 
panies will in consequence be de- 
jlayed beyond the date originally 
| planned for their issue. Sudbury 
Basin is said to be one of the com- 
panies so affected, and the prob- 
abilities are that the report of this 
company will not be available to 
sharehoders until some time the 
latter part of February. The date 
of the annual meeting has not yet 
been set, but it will likely be a short 
time after the report is sent forward 
to shareholders. 

The report will carry the com-| 


pany’s balance sheet up to the end 
of 1929, and it is understood will 
show the company in a satisfactory 
financial condition with approxim- 
ately $400,000 in its treasury. 


Copper is Important 
Diamond drilling on the Sudbury 


Sullivan Gold Cuts 
Vein at Second Level 


A telegram received from 
the mine manager of Sullivan 
Gold Mines imited states 
that crosscut No. 2 on the sec- 
ond level (250 feet), has inter- 
sected vein “A,” and that at 
that point it is strong and 
well mineralized. 

Vein “A” was first encoun- 
tered at a depth of 175 feet 
while sinking the shaft, and 
seven out of eight samples as- 
sayed yielded $62.40, $10, $30, 
$10, $9.80, $15 and $12.80-in 
gold per ton, states N.A. Na- 
deau, vice-president of the 
company. 


on getting the mine ready for the mill. 
As soon as we have this attended to, 
we will proceed with development 

“We have lots of power, cheap min- 
ing and milling costs, and a new mill, 
so there can be nothing but success 
for the Howey, and I’m out to see that 
the mine and the shareholders get a 
square deal despite the worst efforts 
of the sharp shooters and racketeers. 

Expects Big Market 

“Once the government has cleaned up 
the bucket shops, I predict we, will have 
within the next seven months the best 
market for gold stocks we have ever 
had. Gold stocks always move up in a 


WESTEEL 


time of depression. Costs of the On- 
tario gold mines at the present time are 
lower than they have ever been, and 
productfon is steadily increasing. They 
talk about Dome and Hollinger peter- 
ing out but they will be working for 
many years to come. The Kirkland 
Lake mines have not even begun to hit 
their stride. Once let the government 
put in the proper regulations to restore 
public fidence, and you will see the 
gold mifiing stocks have the greatest 
bull market Canada has ever wit- 
nessed.” 

With Howey mill operating on a 500 
ton a day basis, and securing a profit 
of $3 a ton, annual gross profits would 
be equivalent to approximately ten to 
fifteen cents per share. Mr. Hammell 
concedes this, but points out that the 
ore indicated to date, and the future 
possibilities assure that Howey will 
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strike to be explored, and every indica-| third ranking industry. Last 


tion that values carry down, so that it| 030,976 was produced from - Bei 


will be a long time yet before the full| Columbia mines and the ann. 


and a discounting of future possibili-| industry amounted to 
ties is therefore warranted. - 


possibilities of the property are known,| of 18,000 workmen employed te . 
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speedily increase its tonnage so that B. C. Mines chee 
higher earnings may be expected. Mining in British C with 
e states there is 2,000 feet along the | invested capital of $120 », ion 
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Turner Valley and Wain- 
wright, 3,000 acres Beaver 
Dome structure. 


L. L. THOMPSON, 
308 MacLean Block, Calgary 


tinued to be produced in substantial| * aa ele eens ak r nm t 
n ties as 9 Howey Gold Mines has completed construction of its 500-ton mill, pe Basin property has indicated an ore 
Set seinoe. a by-product by other| been brought in from Eer Falls, and it ie hoped we start milling operations about the | “AS! nt eB: ag 9 ey 
length containing two parallel ore 
bodies. Holes put down at short 
intervals on a section 1,400 feet in 


length ae oon with — WESTERN STEEL 
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of 500 feet. Drilling since carried PRODUCTS Limited 
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ROBABLY no other factor has 
so contributed to progress and 
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WEEK ENDING JANUARY 27 
: : Close High Low Close High 
Par Range 1929-30 Company Jan 20 for Close | Par Range 1929-30 Company Jan 20 for 
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Salmo Mal.. ., . °o. results secured in latter drilling, but 
ve ne OE oa The Financial Post learns from an 
Sherritt G.... ; 95 authoritative source that some good 
see. wk . . copper values have been secured and 
Seovike.... “66 «213. -.17%3 | that the annual report will likely 

yo aees = wees ees | Show indicated ore of over 1,000,000 
tons, which on the basis of copper 
at 15 cents per pound will average 
over $20 to the ton. The report 
may give copper values of better 
than four per cent over good widths, 
with some assays running over eight 


per cent, it is stated. 


Resume Drilling 
Diamond-drilling from the ice of 
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Vermillion Lake has been resumed 
by the company and two drills are 
now in operation engaged in pick- 
ing up the extension of the ore zone 
located by last winter’s drilling from 
the ice. 


SCEPTICISM PREVALENT 
AS TO BULLISH REPORTS 
ON W.-HARGREAVES 


(Continued from page 18) 
share which was achieved in 1927 
after the old stock was split two 


to the well-being of the people as 
has Electricity, and each year 
Canada is taking greater advan- 
tage of the accomplishments of 

Science. E 


As a result, the activities of the 
Northern Electric Company have 
been extended from coast to coast. 
In its great plants are manufac - 
tured the telephone with its many 
accessories;the massive cablesand 
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If the mine actually is on the de- 
cline, it is contended that the pres- 
ent market value of the shares is 
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